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(price discovery process)^ 
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cost) - m 

^?l>W^lR6<]4Stm^6'jaiSa^(£T 

(information cost) 
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m (debt market), 

(equity market) g!c8S)Slffi^ (stock market) o j)C9cf&M^^^ 
^W.^so -SaMW. m^XAfnt)C5feBa®aiJ:5i-*E$l|ftAmi® (fixed-income 



f-# f if • n • 


market), (common stock market)o 

1 - 2 . 

a 1-2 



{money market), IS ^ 6^ Tt 

(capital market), 1 ^o 

ai—3}{5KeTit 

Si-3 



0Hf1>SiJ^^fl!lir^:^6^:^ri*M:&»5^l!i:lS‘i’i^:^fi’o ^S:^fAie- 
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mt (diversification), Wi^-,4. 
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iSt;4^. (information processing cost), ftllS 
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Stl^^o 5D^2-2M^a^6i}SP#o «4^ 


• 24 • 


9$$M: nnniM 


S2-2 





^-m 

e«a 


IB-IH 

esa 

^51® 


ASIS 

esa 





S»«m$t#+5)-ilT^, 

4Mi»l^iP3t7k^PSfe^lii#« § 
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7. #Bi^2-2, #^ftiWTra#'1'AgffW6^I^f^7-t(SiE^1'$l^? 

a. H^Wi h c. d. ^ 

}#^A?Et:WS^A^#$iooooo. g^A^t# $ 150 000, 



$Z$ 
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8 . 

10 . 

11. a. 

12 . 

13. ^ 1989 (The Economic Council of Canada) fJi 

“^M-^iJir^:fcW^9l!W’ (Globalization and Canada’ s Fi¬ 
nancial Markets) WfF^S'ft4'WTffi~STi&: 



• 32 • 











^lkfn6^iRAWM^5t5-aiE: $¥DcS!!^5?TiE# 

WiRAfP^fflifeAo 

(Nowjffe;^, M±^m)o 
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los’H^o 





ffeM) ;2:rei«iEfi^)^^, (spread income) 

^ (iiiargm)o S 

m, ffi/^±f)JS6^)ae+. (credit 

risk)v (regoiatory risk) fOlt^g^a,^ (fanding risk) 

(interest rate risk). (§1)^1^. 


gfe^I^I^Witil—(gi5l?|5ctat^iiiifetf#Sic!iK;^*^ 1 

izmjt, 1 ¥. ^fij^7%, 

{9%-7%), 

@l^T9%6fif<J^. ^i?D^!q^^iJ^±?f, m^±, ^^#|S:ta 

14 9%6<jfiJ^WiS. Mm 

*^c(nw0iJi^4», #ii;^at^fgAs« (®Ai¥). (S^is 
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(15¥) (1^), 

^ramWTPl$7%WT. 

iramra^fj^TFi. 




(3) (4) 

nfllfcW^lZo ^0«#±^^^SW#^6f)TOih»«^fiialE|p!^fe!^ii^ 
(iSl»+A#)» 

W«R^6tTiE#= 

l^^^a^^STffi^A6^^^r^SRI^:^To 

"WW, ^ein^m+'tW^T^iiJ, Hitt# 

±Mii:Kiiii^^^^:SfJii-s6<j, ssfn#44s:#iy;&&fiSP5j-i4ifeii-s^ 



f£« ffsniMtifi 
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I992#|iai^:t 11 500MM^7o (Wffitr) 

M (H«'fT) g«,^,o * 11 500 ^«^T4’-^Wi:;i^S'tTc 

(BIF) 

(FDIC) tSo ^fWi¥l^^^^5K2;T30 W- nu 

1989 ^^0® <1989 ^ 

^aiitat^sSc?. (flilitFiRREA) 

70%c ms, fig* <1980^#iS:mt5WtJSl[rA^fn^i1iSt]fe^> (DIDMCA) 
*3-ia/fsT 1992¥l2^IKS#»|^^z.^SimfT6<)^flr^i5io mff6^ 

mt 5 3/4= 

n 1994 50 3- 

2, *3-3^JfiiT 

^m^nss:m^'zno 

« 3-4 ?iJiU T 1994 

5om®^f. But^S^^ia^ttff. «50«4’K* 

nmmmm, mmmi (.34 m wnifumtf {46i^)= *3-4t&^#^* 


(T> JSLRolandl. Robinson (The Man^ement of Bank Funds) (fflJ^McGraw—Hill tb 

)S?±. 1962 :¥) S15K, 
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*3-1 1992^12^«FDICS»MS:lk^^TflD««i^* 


«?*«« 

tS^rUt 


S?* 

(*tt: ^TSUtz) 


(«& 

: 10fcj|5c) 


24.9 WT 

2 256 

22.3 

41.1 

1.2 

25.0—49.9 

2 949 

25.7 

107.4 

3.1 

50-0-99.9 

2 785 

24.3 

197.4 

5.6 

100.0—499.9 

2 539 

22.2 

502.9 

14.3 

500.0—999.9 

252 

2.2 

177.4 

5.1 

1000—2900 ii 

202 

1.8 

350.4 

10.0 

3000 SW± 

178 

1.6 

2 129.4 

60.7 


11 561 

100-0 

3 506.0 

100.0 


« 776 (SfA®»SS*)„ 


« 3-2 i994^^mm!&^j^mm±nMxv}so^js±^f7 



fi {t « « 

9f t M « 


1 

1EBS?T Glybank, N. A 

S S New York 

175 712 

2 

SiWfiff Bank of America NT&USA 

tn^ California 

136 693 

3 

Chemical Bank 

as New York 

115 510 

4 

SJIfift Morgan Guaranty Trust Co. 

New York 

101 902 

5 

Chase Manhattan Bank, N. A 

New York 

84 189 

6 

Sfrftft Bankers Trust Company 

aft New York 

68 134 

7 

SBSfr Wdb Fargo Bank, N, A 

40^(lffiE3E California 

50 925 

8 

Home Savings of America, FSB 

tn^JfllElE California 

50 5U 

9 

PNCSff PNC Bank, N. A 

S ft IE it Pennsylvania 

40 614 

10 

SWSRfift Nations Bank of Texas. N. A 

Texas 

37 109 

U 

Bank of New York 

fflft New York 

36 088 

12 

^BJtS^T Great Western Bank, FSB 

California 

35 869 

13 

Sioff IR—SSSff First National Bank of Chicago 

PfUtfW Illinois 

34 491 

14 

Republic National Bank of New York 

fflft New York 

29 697 
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i-')!. i {7 « « 


ft M « 


SSf 

(5:5*3i) 


15 )fi±0S“SKfiR First National Bank of Boston 

16 Mellon Bank. N. A 

17 World Savings&LA. FS&LA 

IS First Union National Bank of Florida 

19 NBDSff NBDBank. N. A 

20 dt #1B R Nations Bank of Nonh Carolina 

21 Comerica Bank - Deircnl 

22 Continental Bank, N. A 

23 dt'f pfiff First Union Nat Bk of North Carolina, N. A 

24 Society National Bank 

25 Nations Bank of Florida, N- A 

26 SWSJtSff Texas Commerce Bank, N. A 

27 So W ® ^ R W Sff First Interstate Bank of Cali fomia 

28 Wachovia Bank of North Carolina, N. A 

29 First Fidelity Bank. N. A 

3C B State Street Bank and Trust Co. 

31 Bank one Texas, N, A 

32 Core States Bank , H A 

33 Marine Midland Bank , N. A 

34 American Savings Bank, FA 

35 Glendale Federal Bank . FSB 

36 National Westminster Bank (USA) 

37 Rafitr Union Bank 

38 First Bank. N. A 

39 iEfi^7 First Nationwide Bank, FSB 

40 Nations Bank of Georgia, N. A 

41 tiD'ttIKSffitT California Federal Bank, FSB 

42 Norwesi Bank Minnesota, N. A 

43 SeafirstBank 

44 # W 5 fi ff Shawmu i Bank Connect icui 

45 B R § tt S ff National Bank for Cooperatives 

46 K B it ii B ^ American Express Bank Lid. 

47 Key Bank of New York. N. A 

48 Jt ® ii ft 3 Northern Trust (Wp any 

49 ShawmuiBank, N. A 

50 BMBir Meridian Bank 

SSS#: Sleigh 1^5 §9 Eurobank fill B, Franklin Lakes, lUlHo 


Massachuseits 
S^'SIE® Pennsylvania 
California 
Florida 
SRB Mich^ 

North aiolina 
Michigan 
Illinois 

North Carolina 

Ohio 

ll?SS Florida 
Texas 

tOftltifSX California 

North Carolina 
IrSB New Jersey 

Massachusetts 

Texas 

S ^ S E 3E Pennsylvania 
New York 

California 
iPflBEiE California 
m New York 
ft) fi E £ California 
11Minnesota 
ftl1l|}SEjE California 
Georgia 

to ^1 WES California 
Minnesota 
Washington 

BSik'f Connecticut 
Colorado 

fflfg New York 
New York 
Illinois 

Massachusetts 

Pennsylvania 


29 552 
29 294 

28 100 
27 765 
25 355 
25 014 
24 935 
22 331 
21 956 
21808 
21 391 
21 387 
20 535 
20 287 
20 065 
18 784 
18 173 
17 829 
17 485 
17 297 
16 977 
16 675 
16 526 
15 803 
15 4% 
15 308 
15 300 
15 295 
15 084 
14 508 
14 408 
13 679 
13 608 
13 538 
12 884 
12 359 
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«* 



&9r 

(5^«5c) 

1 

JCS^3 Citicorp 

New York 

216 574 

2 

Bank America Corporation 

Cftlifomia 

186 933 

3 

H R S ^ Nations Bank Corporation 

it'^9 North Carolina 

156 978 

4 

^ ^ ^ Chemical Bankii^ Corp, 

New York 

149 SSS 

5 

J. P. Mo^an &Co Inc. 

New York 

133 8^8 

6 

il 51 Chase Man hat tan Corp. 

New York 

102 103 

7 

Bankers Trust New York Corp 

Mn New York 

91 627 

8 

IR—S ^ ^ Bank One Corporation 

Ohio 

79 919 

9 

First Union Corporation 

North Carolina 

70 541 

10 

PNC PNC Bank Corp. 

S fi E 3E Pennsylvania 

62 080 

11 

^3^»r-^t52r5l WdlsFa^o&Co. 

ln)f*J fl EJE Califonua 

52 443 

12 

IS“2l5lVii51 First Chicago Corporation 

Illinois 

52 043 

13 

ll“B^+ISff^5I Rrst Interstate Bancorp 

llD fl EX California 

51 461 

14 

Norwest Corporation 

^ S Minnesota 

50 782 

15 

WESk 411^51 Fleet Financial Group 

?9tSi Rhode IsUtkI 

47 923 

16 

Bank of New York Co. Inc- 

aft New York 

45 546 

17 

NEDSfr-ikPl NBD Bancorp Inc. 

Mich^an 

40 776 

1 

Suntnisi Banks Inc. 

?F?&X Georgia 

40 728 

19 

iSiffifitf Bank of Boston 

Massachusetts 

40 588 

20 

Republic New York Corporation 

fflft New York 

39 493 


mm: i^S3-2. 


«3-4 1994 50 




« )t « » 

SrSB 


1 

Dai“ ichi Kangyo Bank 

B3^ 

502 669 

2 

S±«^f 

Fuji Bank 

0$ 

501 729 

3 


Sumitomo Bank Ltd 

0* 

493 473 

4 

mWifr 

Sakura Bank Ltd 

0$ 

491 952 

5 


Sanwa Bank 

0* 

489 878 

6 


Mitsubishi Bank 

0$ 

455 895 

7 

Norinchukin Bank 

0$ 

428 240 







fff 
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€ » 

8 —SfSftSff Milsubisi Trust & Ban king 

9 3 Industrial Bank of Japan 

10 —Mitsui Trust ^Banking Company 

11 Sumitomo Trust & Banking Ltd 

12 Credit Lyonnais 

13 Industrial & Comm Bank of China 

14 Deutsche Bank AG 

15 Tokai Bank Ltd 

16 Long - Term Credit Bank of Japan 

17 Credit Agricole 

18 Bank of China 

19 SEBfSftfifr Yasuda Trust & Banking 

20 Daiwa Bank 

21 Societe Generale 

22 HBSfj Asahi Bank 

23 ABN Amio Holding N- V. 

24 EiJHKfiff Banque Ntionale de Paris 

25 Baday’sBankPLC 

26 Bank of Tokyo 

27 Tokyo Trust ^Banking 

28 National Westminster Bank PLC 

29 SSffi^SIfT Dresdner Bank 

30 Union Bank of Switzerland 

31 Westdeutsche Landesbank Girozen 

32 ^SSSSfr People’ s Construction Bank of China 

33 tSSdkfiif Agricultural Bank of China 

34 iERSff Citibank. N- A 

35 ESEffiif Banque Paribas 

36 Bayerische Vereinsbank 

37 SHSdkfifr Commerzbank AG 

38 3 Nippon Credit Bank 

39 fiiRfiiffSft CEP Caisses D' Epigne Et Prevoy 

40 Shoko Chukin Bank 

41 Credit Suisse 

42 Bayerische Hypoiheken Und Wechs 

43 E tfe f!l iE W S Bayerische Lan desbank Giroaenir 

44 Hong Kong and Shai^hai Bank Cor 

45 Swiss Bank Corporation 

46 Bank of America NT&SA 

47 Zenshinren Bank 

48 Chuo Trust & Banking 

49 Rabobank Nederland 

50 Deutsche Genossenschaftsbank 

. 


ntm 



esj* 

a$ 

385 846 


384 063 

at 

370 003 

at 

369 073 


338 906 

4^1 

337 487 

lei 

319 252 

0:*: 

308 433 

at 

298 946 


282 915 

4>a 

273 647 

02^ 

271 078 

0$ 

269 iOl 

mm 

259 838 

at 

259 702 

m 

252 984 

mm 

250 486 

m 

245 891 

02^ 

239 924 

e* 

231 106 


226 419 


219 754 

98± 

210 191 

ai 

191 399 

+ H 

183 584 


181 968 

111 

175 712 


167 707 

Si 

165 660 

m 

163 796 

at 

163 325 

mm 

157 669 

at 

157 366 

*± 

156 938 

SB 

151 934 

SB 

149 061 


146 504 

3S± 

139 890 

HB 

136 693 

at 

135 989 

at 

135 292 


130 470 

m 

127 196 
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st$M: 


(2) tflt^miTik#; (3) ^m, 

^±®ifcfti*-tAji'(it65^ii!S^m^. $p^Aft 
ffiff^§^fpfam-^Sji?f^?^^'J,i-%?fffl‘KAo 
“w^^Tik^" (EH-A-tm). 

iBtAo 

is#ii^Bt®fTBrw^aifflA® aiiaAfi^-s^iscA^ 

#Mf=±tffliiftAo mmi% 

mm, l^SiEE, 

m. i3rwm^^f^mu^-k. iw^iiE^ij^ 

S^fgAfiK^c S-m^TR*^'l'rik^. l|I^'l'>Ti^lt. 

I^A^C^MlT^RHAHitPiiteA! (1) (2) TiE#fD« 

(3) iiE#WfJ.t‘KA«l!^XiiE#W^^fiSi«|S]WSSio 


® »#ftaili#+««7»ii«fi>KR|lt, 

® sRSiUfflA. f*fflaiBa#M-:fr;t*aA. 
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^iBcAo 

iltf3£M*4^itifeTIS^T$[lf^J^±iteA, SE* 

iicfn#-#^^T$pfsr^m^4o (1) #ifc; (2) 

■ti^SS:; (3) ffefnWA» 

IS:, 

#1^ (Deposits) -}SJW#R (demand deposit), 

f**#il! (savings deposits) 

(time deposits), (certiHcates of deposit). 

mmB, 

m^±ai«o ?!a^#ii:#:®#®sijffl0BrrMtfti^^ 

s^ilJJSStrS®t65itv^o ®ffi rtS^SWIRi^ (money - market demand ac> 
count) 

(reserve requirements) fDS^^)S^Tti^ (federal funds mar¬ 
ket) ±6<ifgis;— 

M^El¥IS;6^J-^@^W5i•tl:#4 12 + iS 

(reserve ratios), (it'E^^SSHiit^Llifl^^T^c 
(required reserves), 

Mm, 

f5fe, 

(deposit compulation period), S 

(actual reserves) 
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ltWit^«?tt?£^&^t#ffl-?-EgMa^. 

ce^ reserves) 

(federal funds market)= ^-trr^ 
(federal funds rate)c 

MKfiteaBDfSSi— 

m. 0«^¥■a^^s= (1) 

I'^WT; (2) 90A^90 AiUTfflFSft^I®55i^o 

«SWMaWM^|S:^<j^?i;ra¥ (discount rate), 

ia-W(U«S^m®c#Co 

w^^itiiP'titA&^x*. 

^iStf^iS “(sm" M. g^xm^|lc1lPlil1iS#o 

«#($^7 ■‘Mai«" feisw. ^Mm'm^itnin 

Vi'fy^o 

JSfB+'C.'ffilr (money center banks) -Kd'''ife(icll##;, 

ffiM. SfeSSff (regional bank) 

3ft¥5|E. A6^)tfeE^(7§C 

;Jj^^?fS(iteSkWfTWa± “iSMEmfr”. 

*?&# (Charlotte) 6^ NCNB(Norfolk) tfyC&SM 
^ (C&S/sovran) iX:*-W3B?AWie’^. 



$E$ ffitniaaii 
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f 3S. 

M&tl*ife#IE®ja^To ms., ®OTM«:irWSI^M= 

1. 

2 . 

3. 

4. 

fij¥a=sij— 

(XM) Q^fJ 

MTW±pg (^7S^#»). 

¥iif3m^^±mmrM^^mtio l966 ¥j^^p^w#icm^^fl5^^f-tpat 

-Ira^ffirU 

“«” —»0Etij^ 

'Eg^l^±^MiS6^W±PS. {Bftf5lfc?a^±PSTo IS^T;®^ll^>^^l'^a 

SEM2-tSfJ¥*±PSPa*!lo ^ 70 

j^l#Mf^B^, 1980 ^#^mWfJ«fIJ^f1ig^Jfe^ (Depository Institu¬ 
tions Deregulation and Monetary Control Act of 1980) — O'^o 

W^'J^I', 1980^)*«*^T^ffl#^fn#i^M^'J^±P6®tJo 1982 ¥6^)llP 

S*:S^S (Garn-St. Germain) 

iftSPRftlJ-1926 (Mcfadden Act 1926), 

(unit - banking 

states) o (limit branch banking states). 'E/HA 
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ffik^o Hjit, 

^^^tTl966, l970^*fff®iTo 

1. 1929 

2. 

mnE^, 

H^iiiiT 1933^TO&, ^fefPSffeSIE“ilittmi5 

1933 4 

ik#- m 16. 20. 21 32 tr, a 4 

(Glass - Steagall Act)c. 

Ho" 


® ^T^lHSlfjlL^-fPaiTftaKlSWfflWifeaa Paul S- Calem (sasiretlltife) ((XhePrecon- 
sumer Argument for lm«rstat« Branching)), <ffijll'fftfe> ( {Business Review) ) 1993^5—6^11?. IB 
15—29 
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ia.S’.o'’ 


-gp#i!cmt^#-^ ^32l?ja-#^± 

mi7§5fFiiE#®sbe^jmS'j. 

mm. wT:i-^*A#fr&^fsi^0®o 1987 ^6 

— IZMMm. JP i933 

mik^ig^ »iiE#fp®w#o 

iKAfo 

iiE#o 

1981 H^fs, 

m^, ffe^w^§tpte®iMB&#o mn±.mikm, 

1986 

!^ilT. (Sumitomo Bank Ltd) 5 ZMlt 

(Goldman Sachs)o 3SW 

(EPffA^^). 

l7-#,:li^trff$&^j^S!l!tat^otb,.Dc;iiX,S^^-^-e.^i^&^rtt:#'J^Sfft.lgfT 



.46- S$$9: 


m) «#o 

1989#Wty. 

1989 ^ 1 ^ 

(risk - based capital requirements)a 

isuii988 ^7^Ei^p«M't^M^65S^ii^)&Siiiii, 

n^, 3lliSS^'he^]lEt§MIP^£4^iffStH: 

®^TR^^5^w»?ES¥#«. a^b, ^^^loum 

5 £^^gA«^5DCa. 

g^fiiP^Ac ipg^M 

sijfiiT^^’i'^ao 

» (corecapital), 

(supplementary capital). 

/ttft (loan-loss reserves). (preferred stock), (per¬ 
petual debt), S S ^ X A (hybrid capital instruments) fQ JK IK ^ 

(equity contract notes) (subordinated debt)o 

Ma®fTjEfSfflKLI^:5)-^Eg^: 0%, 20%, 50%^ 100%, 


® 1-BeiS: ttfJBt, Ira*:*;, ftS, SS, #*W, H*. «*- 



M5$ .47- 


^ 3-5 



e^ST^Kieii'?- 

0% 




20% 

tl5®«# 



50% 




100% 



LDC^it 




Tta IDA fR# 


T: 


nr 



mmmm 


$ 100 




100 




500 




300 




$1000 







i'STjm^) 

R^tts mm 


s^SSi# $ 

100 

0% 

$0 

rUiK#®®#®# 

100 

20 

20 


500 

50 

250 


300 

100 

300 

R^^s.nr 



$ 570 


.7 itM^o 




mfT6^®il^.#'EJiJiPH3Ef^&^.SP^mif6^W^«2*^i^^5.7{Z:il7C.ft 
•fS 6^^v|>W^S^:i0.4£ll7C(0.04x lO<Z.)c.e.^^*fftS^*0.456^Z, 
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$k7t (0.08x5.7£)®o 

ii:65-^[t^iE.T»Tr:^. MpS[gW^MSyMlTW!^ife#H{:^»$¥ic65Fir 

Rm, H+#^&5®mfS#^tfeTI®20%o 

$l^Wl^^^nmilSi (duration) cM+a:^). 

i00't«^*B^^r:^1lf/r(IWM^ffco 
3, iooi"S^*© Bf, 

7 tE: 0—3^^, 3'^^—1^, 
1-3^. 3-5=^, 5-10=^. 10-20 20 ^lil_h, 

i%c 1%. 


@ -t*2f^*^¥^0.000iat0-01%. Silt 100-t•*$.^S#^^I%, 

® HWfflMiea'ilEIttabethMaysfig <SlT«l(ilSW.ftffifflMfJ^m^«ll> (Interest-Rate Risk Mod¬ 
els Used in the Banking and Thrift Industries). Frank J.Fabozzi W T. Dessa Faboai (iSS) ^5tr!l 
(ffl^iKAiiES^S}) (The Handbook of Fixed Income Securities, Burr Ridge. IL: Irwin Professional 
dilStt 1995 ^IS) »H + rs« 



ME$ gftfjgffW -49- 


sijSE4&^ lor^TCo git. urn 

IStf 23 sy 311'* 

1995=^2^. FDICa 

ItifliSI; SifD$nm^!ST. 

0^fifefn&t^^t®c«JT?i^i^T. iAi?ii;#it^s#, nm 




■fiSIf (Savings & Loan Associations, S&L) 

1989 FIRREA (The Office of Thrift 

Supervision, OTS}c, OTS 

(The Federal Home Loan Bank Board. FHLBB), S^1^E FHLBB 
To ©c^tt^1S#cll1ffn FHLBB—gltrl5 

m^'n-n, s&LS5*tas®^^^5:wffi(«^^^^ittfJo SFiR- 

REAiia:tl!r, (Federal 

Savings and Loan Insurance , FSLIC) (The Savings 

Association Insurance F, SAIF) FSLIC, SAIF i FDIC'ffSo 
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SX$S: 


*3-6^JitlT 1992 ¥ 12 S&L mi=f- 

11561 r* 2391 ^figsiat^o 

l/3o 

«3-6 


fi/*a« (5^*5n) 

«l4«ftS 

itm 

«?* (ioC«5c) 

bta 

24.9 WT 

199 

8.3 

3.1 

0.3 

25.0—49.9 

^82 

16.0 

14.4 

1.4 

50.0—99.9 

528 

22.1 

38. 4 

3.7 

100.0—499.9 

940 

39.3 

208.8 

20.2 

500.0—999.9 

153 

6.4 

106.4 

10.3 

10 £—29 £ 

133 

5.6 

227.1 

21.9 

30£iy± 

56 

2.3 

436.9 

42.2 

,e.it 

2391 

100.0 

1035.2 

100.0 


'^i^*ig:''(^'i3-i». 


f#gE±s&LS!Jjfci^S^6^^PR^: ^a^¥■^E#^^®Cfl^iiE#, 

J¥^)o MS&Lt^jaira^lSSS:, 

rmm^ n$, ^ 

W. ik^ 

fnmw#, 

© firrea fifths 






fff -si- 




^ if 

1981 ^wur, 

ftfefnDriu^iti^aio.5%6^i^'j^. isMn^o. 25 %, 

(Negotiable order of withdrawl 
Accounts. NOW)„ NOW s&L^^Witim 

(Money Market Deposit Account, MMDA)o 

80¥-(tlit5^. 

ft^^aSIR (advances), 

1933 (Home Owners 

Loan Act of 1933) S&L * OTS j£t. 

S&LS#WJte't. (Federal 

Savings and Loan Insurance Corporation), ^S&L 

m)^5000|l?C. 

1980 (Depository Institutions 

Deregulation and Monetary Control Act of 1980, DIDMCA) 

TSiHiM^. ujsn^m,mo 





. 52 - e$$»: anMiM 


didmca 

S&L NOW !»>^o 

&r:*:T s&l 

mm. i984 ^ 

FHLBBi§.^«a^^i!l!:^i-Staf^, S&L jiiia®:5>3ttfL1^^lTJSifiiE#r:^ 

S&L : 

(tangible capital): (core capital); ^ 

HI5, (supplementary capital}o 

^h, 1994#^? 

S&L«S±6^:^f7Fgf!lS:^J 1981 ¥ FHLBB 
S &L 

60¥f^5^W!Ll5^, 

iE. l;5ij80=^ft#^, S&LfP^fik® 

ji^«30^W±. ^^ItrWii 

Bjaa^jiSc 

tS. ^^Jjr’t#iiS®iiiiiSgS&L, 

S&L iTikft 

$Pfrfiii5i;6<J®rRm^*^(money 

marketfunds) 0 52 — ^it f® fJ ^± PI J| i^ o 60^-ft + SS lil ^ W fJ $ ± PS # 


O jAl Elizabeth Mays WfJSR^WH) (I me rest-Rate Risk Models Used in Bank* 

ing and Thrift Industries) o 



iff 
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Rc 

651^0^. RJli^TSSiW^^ 

fl;R®^0t. m0S&L^ 

WmeWs&LPl 

S^^AfPS&LR+{z:6^)^^o a*. 1995 ^ 

K^r 1500 um S&L & 80 90 



fiss^6^7^tb s&LW^^i&MBmn=F s&L fifefnR!-:i*^f;ic 

1978 ¥. 
fn 

RfnS&L-#6 ^#|i:!KR. #SilR#iPBIF^SAIFi!S^o 
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nttM: 




(common bond). 

^3-7?^JiKT 1992 ^12 

2 584 £||7t. 
1 :^(z:^7Co 


«3-7 


gT^aa (b:^*7c) 

ftg 

ttm 

«/* (lOlSSS) 

itm 

5.0 WT 

7 008 

55.6 

11.9 

4.6 

5.0—9-9 

1 809 

14.4 

13.0 

5.0 

10.0—24.9 

1 848 

14.7 

29.7 

11.5 

25.0—49.9 

898 

7.1 

32.0 

12.4 

50.0—99.9 

519 

4.1 

36.1 

14.0 

100.0-499-9 

467 

3.7 

90.4 

35.0 

500.0—999.9 

34 

0-3 

22.8 

8.8 

1000—2900 

9 

0-1 

12.4 

4.8 

3000 )y± 

2 

<0.1 

10.1 

3.9 

.&it 

12 594 

100 

258.4 

100.0 



(shares)c 

f^|l#iDSWfsM^f^%tK'(()^'i^^S^ (National Credit Unioi^ Share Insurance 

Fund. NcusiF) 10 :^ll7n, 

Wo NCUSIF 3|i®^#iiP 

NCUSIF 

®c^MiIMrtS#iiP NCUSIF 

(National Credit Union Administration. NCUA). 





ff# 
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0!KF. ^SJa^iCPWi^ (share drafts), ■£ ^^^:^E. 
NCUAta6^t*fiit;§(]-ttil^i (Central Liquidity facility, CLF). 


'b ^ 


(ISD^fniiE#) fn^ffliKAo 

t, #S):MfflilSftMM,l^liiB4t^5pJ«l^. 

f&(n^ililii(iiE#;^M^£[S]Ji^litaM|ic. fh 

A^PgSlI. 

f^^g^7-#, (s&L) 

s&L^iSS'Jilfea^iLS^ 
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S&L|l|jWo 

BIF^SAIFl^l^o 



1 . 

3. »#: a. b. c. :i:^«tfik^6tl#;JCo 

4. ss#: b. c.jS^it^^o 

5. iS^lilTWffDcEfe/^: a. b. #1^: c. 

P; d. e- 

6 - 1990^7 n 12 

fliSTff^MtT't^l^fflW^^itkliEo a0^WPe«45K^^lli«lTWa 

a- “Sltife®” ^fi-ASS? 

8. li(T*-*®tT^?^WKffifa«: 



S5$ .57- 


mmmm^ 


{STjn^] 

50 

50 

400 

200 

700 




IBSIf# 


0 % 

20 

50 

100 





10 . a- 

b. 5, 

11. a. 
b. 

12. "fS^Tfu s&L WJfe'tf-tJST 

13. .g.%-T 1933 ^3.^ 26 H Stl-H'I#)^: 

14. WT^iS 1990 ^10.^ 29 a <^fIi@!I!^M^B>: 

e^^^¥|S;rSlS. 
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15- 1990 ¥10H 15 

(Keefe Bruyette* Woods) 

18 . 



9a$ 
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•u^m^ 

•1974 (Employee Retirement Income Security 

Act of 1974. ERISA) 


n^m±mn:^'^no 




companies) (property and casualty insurance companies, 
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^mo 




(Insurance policy and premiums) -ftlS. (Insurance policy) 

1 S#-I#^A (^WA) (premiums), ffi:^-^R]:^ 

(underwrite) (S 

#}#WA6<)lxl^^. 

A1fKiaiT^®i¥feo 

$n^#*A*S;#ffi??. WMm± (lapse) ^ 
(terminate) T. mmifmm'km, ^'ll!lt<& 

(surplus and reserves) - 

(statutory surplus) o 

(reserve) B!^, 




ffflS 
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nnmo s^'j* 

ii'^. i2-l:l:^l^?#42:lfq3:i:t|-i]. IP27E^37 c¥^ 
i^tiKA-sXPU^f^a^a^ 1 TC. 

11 n 1 a?ftil-^ 1 200 11x6^12'h 
fgiS©:^#tSl^iA^^6^0ItiS^*iS*T 12 B 31 0, SP^S 
12^31 BP 200 ^X (2xi 200/12)o H! 

lit, 1200 ^X, 

R^200 *Xo iKAP^^-^stEMK^^i^&ijS^iteAo 

S^yjtAfP^tSlteAo S^SlftA {invest- 

ment income) ±^Ji3|e @ *«lttA (under¬ 

writing income) 

SlffSft {government guarantees) - 

(regulation) - 1945 (McCarran - Fergu¬ 
son) isi^2)-^±^i£'>n-^^?yisWc 

fifefn±^^-jP2iT;LA®f^aist^: (O 

iiE#^a; C2) r^KWfUnm^^^frfiiiOfsrEl^. w 

10% 20%) 

^^1^6^100%, “-M 


■I t?l®fflt'!-«i}il!^*^!Wif.»eAiaTillS'MMaaISfltTS£3liEMfi«<. 
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(convention state¬ 
ment). + Huffi®# 

{National Association of Insurance Commissioners, 

(adjusted regulatory capitaOo 

1993^ NAIC ?IA7-ttif 
NAIC7*m^rM. 

(risk-based capital requirement)o NAIC ?|^T— 

-#Mo 

T#^A«r04. ltmRI^±giJP, gPW4=H7®A. 

liAo Site. 

^4-2^aiTM4-fgS6<]A^1^ltAr^ Afp B ^^>\tii 

LO^zm^c. 

BA^WR^^4=^^4cttAA-^i^fii2640:^||S (6805 :^(^4165:^)= it 
;iH^^Bl£ASAT^-®M^^5iJia^^A-^^, f^iiasw^ 

tei^4>o 




SBTi 
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4-1 






»SiKW?®# 



0.0% 

NAlCifa^^ A-AAA^Ml"g]i!R.f1I®®#>tatS<«#.MBS.CMOSfQ ABS' 

0.3% 

NAIC if Wfa rttKfR# ; 

NAia (BBB) 



1.0% 

NAIC3 (BB) 



2.0% 

NAIC4 (B) 



4.5% 

NA1C5 (CCC) 



10.0% 

NAIC6 (jS«a) 



30.0% 




15.0% 




5.0% 




10.0% 

*MBS=ISfl'iiE# CMO=lifift}afl'm^ ABS=^?^af%iiE# 

04-2 



A 

lOiLUTC 






HHBS# 

0.0% s 

200 

$ 0 

NAICff®* A—AAA^M^^®#. 

#. MBS> CMOS. ABS 

NAIC 

*»** 0^« 

300 

0-90 

NAIC2 (BBB) 

1.0% 

100 

1.00 

NA1C3 (BB) 

2.0% 

50 

1.00 

NAIC4 (B) 

4.5% 

0 

0 

NAIC5 (CCC) 

10.0% 

0 

0 

NAIC6 (Him) 

30.0% 

0 

0 

#iiK 

15.0% 

150 

22.50 


5.0% 

75 

3.75 


10.0% 

125 

12.50 




$41.65 
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Sf$»: 




B 

WTTStc 




«?=« 

g*^»xg?=« 

^aai?^ 

0.0% 

80 

0 

NAICi¥45j^ A—A.AA ai>ills#, 

#- filtS1?l#^ MBS, CMOsfPABS 
NAICfflRM'AslfPrUSffl#: 

rPRIR 

0.3% 

100 

0.30 

NA1C2 {BBB) 

1.0% 

100 

l.OO 

NA1C3 (BB) 

2.0% 

150 

3-00 

NAIC4 (B) 

4.5% 

50 

2.25 

NAIC5 (CCC) 

10-0% 

50 

0.5 

NAIC6 (jfii:7gl) 

30-0% 

30 

9.00 

«jias 

15-0% 

220 

33.00 


5.0% 

60 

3.00 

*14?= 

10.0% 

160 

16.00 




68.05 






3IlSTi^^^fiJ:MS^^PiR. Slffif^fn^titit1991^ 

1.52 70¥RW5S, 

fi ffi (liability ) (liability risk)-W ft 


0 (Besi's Insurance Repon - Lif-e/HeaJch). 1992 VI Ms 
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a, (crediting 

(2) (3) ±^um, i 

(4) 

(pure insurance protection against of death) - 

(term life insurance) 'GiSW 

stilus, m 

mmmmBm. m, (sswirw. ■sriu^a^fiSitai-yitMi'A^^ 
it, 

(insurance/investment policies) —(whole 
life insurance) ^WW-tt#tiE: (1) 

(cash surrender value), iP'l!^#-#WA^ih()^#-B^1S^ 

(loan 

value), + 

(univereal life) 
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(variable life) 

0JthW$A«#La# 

(equity-linked policies). 

(insurance against the risk of life) -(annu¬ 

ity) 

#: —(life contingent policy) 

(nonlife contingent policy) (^-^o "S^-—^AiE'f^B^^—® 

(sii^le - premium deferred annuity) 'f', # 

'j^n]mM^msi ( isw ^ a ) 

1000 TTUx, ffiS, 

M^iP, 1gia-^A^fen^)tT, S^A^® 

-matl^F^5^^J^bA)^^T5^(^5KT^ga-ge^+. (structured 

settlement), 

(pure investment - oriented policies) - 

(guaranteed investment contract, GIC) ^tM^lKcA'a 1^ (guaranteed income 
contract. GIC) 

(t'S^J¥i#KlfJl.o^J$P.-3KlOOO0‘IIS5¥Sy^ffi(5^S¥f^fSI.M5fe 



9S$ nffsann . 67 - 


10%, 5^15. 105 100® 

GIC 1 ¥iJ 20 ¥. rp:^Wi5£f0^l^i^^6<J 

M^^itpiA-aiT^'J/T^o HiH;. fij$6<i±?l-#^#*ptf#^t'S-4-Md''Gic&^^/r 

GIC itf/r. tS GIC ftisftk rt:^X:PL-#K^lil^S^# 

ffi^SSiM6<);i. GIc;^:^^l^l^S16^-f1>^^iiE#o “fi«” 

#, ji-Rit6^ia¥5t5;ii-igfr!jGic 

W-r*r*A^n&^ Grc^=(7A^tf??H1Si^l^fl 

■Efnnsgft 1991 ^^Sl&‘t#il|l 

ftMo 

SS (investment) -^ 4-3 .&^T 1993 

19932/3 

Cl) (2) (3) m 

^M, (regulatory accounting 

principles. RAP)o RAP 

sp:ita®%P^^TfffCi-it-g-t!iSo +a&. 


0 itWilfilCT: $ 10 000 OOO {l-15)^=16 105 l€M)o 
0 
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-ffr{B6^lMi)?^^#?S^Siltt;^o mtz^ 

#jiip. ira^^iooo:^M%S^sil*sa^±, 700 

1 000 7:m^ 


^4-3 


Sj“ 


tt 

mm^ 

$ 326 785 

18.2 

il# 



mm 

649 860 

36.1 

VilK 

42 059 

2.3 


10 127 

0.6 

£-siiiE#.e.si 

702 046 

39.0 

jftfl 

220 043 

12.2 

^lt!lf“ 

43 004 

2.4 

emitKic 

73 765 

4.1 

n± 

4 629 

0.3 


40 660 

2-2 

*f4 

3S9 414 

21.6 


1 800 346 

100.0 




RAP^a^W#X.o 

S^o 


1. SfffPigff. 

4. 
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(persona! lines) {com¬ 

merciallines). 

-fl^iig^fnBtrBlipi^^njlo 

jgl5l993¥. iTS6ll]&5M.^4T-^an¥*iS. tSmitsStT^iAilffe-? 

Mf^MmU^Jfii^Jl^Zlst^^. ^J^n, (g 

1989^5 1993 ^5C:i--||]3t'^tI^iTTi*=PD^fi'iS^. 

^g^isi] 1996 ^, i^Sl7r^SS®C^l^RIS!lit6^^^An“p^l^Pa, 
eK7=«!)5»o 

(geographic risk) W 

(regulatory pricing risk). 

i ^ASSiP'MfeK^i. 

jgg-^4_4^]tUJ i99l¥;Eg!St?^I^A^SIt#WWP=8^^«»° 

mia, 
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* 4-4 1991 



ttM (10£) 

WiJ-tb 


37.5 

6-5 


106.8 

18.6 

ISHIS# 

96.2 

16.8 


31.0 

5.4 

TftKfS# 

140.8 

24.6 


102.0 

17.8 


7.7 

1.3 

*rti 

51.9 

9.1 

.&-it 

572.8 

100.0 

tt: wiscs. 



(pensicm plan) :S— 

-$l:itdilJ±i&‘A (plan sponsor) 

“SSo 






fit -71- 


(defined contribution plans): i+J/J4^. it^'J 

401 (k) if^iJ^na^K^-itS'l 

(employee Stock ownership plans, ESOP) ^o 

{k)o ^^Tt^|J±■*■AMp, &mfM 

(defined benefit plans) -iti^J4^. itfel±A 

^4itSiJ±AAf:So 

S li ^ #il it S'J W i # A W'(sE ffl ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ ^ 

#■<, (insured plans)®, 

(noninsured plans)o 

^ S ^ ^ ^ it S'J A it M ^ 1^^ ■ tp * ^ ^ ^ ^ liE A si ( Pension 
BenefitGuarantyCorporation, PBGC PBGC ft IS 


® 51 (tflWSK#) 1991 ^2 125 j 5: <SSS?f>,- 

@ 5L !992#;5 j!JWiSll9'K: 

3) 51 (tawe^ft-) 1991 ^9 wig 189 H: <tl^401 (R) «^e)o 

<s> WAsia§asw8is3;aiM?si*^. sttitaT-EinRsaiEffa#. K^awif^ik^ 
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s$$»: mnniM 


Si ERISA 1974 

/R'a^^^^it^lJ (hybrid pension plans) - <|fL1^S^#> —fj)- 

«^S0, ?t^Tt^'jes5!jf±:t®= 

l|-«^HiSETi985 ¥, 

)£)t~itSi|+, m±^#1raT|-)a)6^0 

-i£ ^ 

m 4-5 .e.^T 1994 1 000 )km 

Wl^#^^m^A«W:*:gl! 5 )-??r^!iimA 7 Gic= 

&i^^^^nmm, mat, im, 

mm^. 1991 ¥ 

HJS^^^^hSWo S^#^^+W96%S^X^hllKm. 34%g^^^'h 
a^#®o 

y.« 4 - 5 4^ pT y # Iti , ■■ ^ fife ” ^ R c& # ^ # T+®J .& ^ 6(J -/h gp 

5^offi^fP#^3S-^S^ii-^WMSSS?,1986-1992#^:t^S^ + .K 


® a W)9tS:S?«-> 1942^ 6 123-131 K: <*itt-4iiTi»tfj#iS^SlR>. 

® £ 1991#;2 3W»70K: 



$B$ •73- 


120 'fcllTCffitiM 360 

* 4-5 1994^1 000 


n r 

Wftlt% 



mi 

53.9 

SS>RA^j“ 

33.6 


3.9 


3.3 

}Sff?f!“ 

1.5 

GIC/BIC 

1.5 


0.2 

«flt 

2.6 

23.3 

XfikillK 

24.4 


14.5 

a^Sfffrtl 

5.8 

GIC/BIC 

24.8 


1.8 

«ffe 

5.4 

1995 ft 1 23 a 

?P36S, 


ERISA 

+ 1974 ¥®ilT 

(l974 ^SM»'KAI^I®fe^> {TheEmploy- 
ee Retirement Income Security Act of 1974, ERISA) I^IDK 

ft ERISA 

+ ERISA ^BSIp, ii—MfifiX 


$ 


51 <aS^fl) 1994 12—IS i 5 Tboma$J.Heal€yfO Donald J. Hardy 
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9 SiBSt 


iik. “mmxmr‘^ ^nm 

STS^6A'ffaitkA6^^^, 

m~. ERisAjiSij^TftfK6^^tgt^?ic ^j^5]. it 

+¥;&a"'s‘:9-tt:igMioo%c m 
fg, ERISAaS&J^TPBGCWSI^PitiftiJMo ffi:|^it^iJP^J?f^3t5g#^^it 

U‘i!.'M\k\R3l, ERISA 

-it^ij. ERISA ERISAfiHWSS^XglitqHf^iiteAm 

ERISA^XIf|StPrt^4S^m^g|S 

itag. 

^ij, 

sxx^?'j/Xc mm, 

ar#^, mEM. )(tM’*xicitft^). 

intx, s^^y-FASB87&^)#ii*sm?tx^ig, mCT±#AWiiis:tp^ 


® a«Ai£ijft (fiftS) 
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ma Aetna 1991 487 1Z:^7i;&^#^ 

^4^36%* 1 000 

30%* 1 300 ^^^^iti'J±*'AWt±l^; P^M»T^t^t'f®t^B1f ^ST 116 Z 

30%:fe245'1'#^^it^'li':i'AWttJ^®o FidelityS^l 

Fidelity 2 500 

275 ^z:^7cW^r®o 

0.01%SJ0.75%^^= -mmm, 1991^, 

(41 0j^WSASi^^S 

itS'J±'i'AiSWWMr^-= 

l?Ji#A: 

.. .. _ ► . I - J.L. 44* 'wtt- 




© £ <mwta??#> 1992^6 S* 1791 S: (1992 ¥»-Bill§^)<. 

^ lbid» 

(Jf lbid» j_—4-.4(.\ 

® a (^flita-feS) 1992#-3 s 30 as I iSt (-saAMisifiiTa). 





?FSS!®:fe (open-end funds) -?f 

(net asset value per share. 

NAv) s«ai±5i^6g, 

6P 

^as^?=mfi= - ftiS) /^n^^mm^im 

#l((n, 1 000 21 500 :5lt?c, i 

500:^^7C. 20 Mtc. 

(215 000 000-15 000 000) / 10 000 000 =20 

ffi^X«^¥§6ff (load)o (load fund) 11 

5o:^||7£^li(±!)Kf^it5cfI l%c 

(no-load fund)o 

yto *-A^6iK±ii]SSWTM: 




#ffr 


7.46 

NL 


13.46 

NL 
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17.63 18.71 

11-79 12.28 

1^0 ft S ^ ft © S ^ Templeton Growth S^Ms. 

(18.71-17.63) /17.63BP6.1%)(-t^Rill!Wft^ifng. 

(back-end load fund), 

4%~6%o 1 

(contingent deferred sales charge, CDSC)o 

mft^=^WHWS 
1.25%fflT':S:#fb®WBt0fi)^&U^^o 1980 ^Mii6^3 SECfeil 
12b-1 12 b 

- 1*^0 

MiiE#. A^^DB^c, IS^W3%65!?^3^^W. 

A^. m 

(close-end funds) - 

mat, 

wiSTNAvf/rt&niW^^lSft^^lff(fr3cft. NAvffrisaj^ 

SElil NAV(tSy5)-#?t4AISS, &^^1ti5£T4PihAm#ft 

a)Sfffil/ffP»r(fl-6^^^o nav Ai:^ 

NAvfi, a 

^\ii NAV 6^«iatT5Eft. 

a, ifn'hK^^^:MMS®^&^fsEo sa^^a^fn^^a^ne 

ft)iftfflyi&^03s-^JA®o 
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St$M: 


0i±. ^Ati&-i+?fsfc^a 

i2fg®, jjKsa^iTaMa 

1986¥5iJ 1991 ¥. itfflMa 

^6^^ g i>lv 69 ^iiM 190 120 730 ^Z.^7C®o 

a^si) Ti988 ¥ii ^esw 

^ti£^05^fiSSf|J¥fi^0^Kc sitt. 

(unittrust) —i^f«Ti^«aa^, 

3J^, (unit certificates)o ^Ml^JfSfcSa^^#- 

A^siai-^wMEo #-(>):fife-«a^Tffi#. 

i^a^^o^Pflsa^o tTfe. #-CifsftMif#Sa-firsts 

sswiiJWH. *i^a^ (E^^fift^i') fpiirfgsia^tPSWc ^-. 

3.5%_5.5%o #aji^iii(tftfftii#W3%&^)ffl4, (asaa^±*'&^ia?fe® 


0 % 1989 57—67 K Kathleen Weiss: 

® SLPeier Donovan* (H 3 M *t W 1!*^> ffl Stefano Preda €S W (*^«€#ll^'tSW.19> 
(Amsterdam: North - Holland, 1991) ll2325o 

® aiiE#3£B^S# mtf!8^#: ^ateSK^^SK*) (ai^. CommerceClearingHotiaelnc.. 

1992^)18) mnis.^ 



_ ggf . 7a ■ 

SO^ItS^l^i^Tra#, iK 1980 250 ^If-tcfiJ 1992^&tl3 900 0 

-t®. 1982 2 400 Z^Tui^m 

1992 1.5 hxn^mrmmm, m 

(management fee) ^f^SS^iSlR (invest¬ 
ment advisory fee). 

^r6<j0.5%ai.5%. 

(annual fund operating expenses), 12b-lS^fi^tB^ 

m ^ E= w w^)-fct^ ^ o 


Fidelity Magellan 

0.78% 

12b-1 

■None 


0.28% 


1.06% 

Dreyfus 

0.60% 


0.83% 


(2> R. (SI!jS^>3E=fi) (Washingion D.C: Inveimem Company Institute. 1992 ^^) ^ 25 
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1-43% 

B5;$li¥J^0.4%M3.5%^#= 

29^S^'^’W 21 2%iy 3%:tl'^, 6 

l%o 


3£^0^mo ^!P*i^^ i«#^qMiim 

fr^o wa^iays^Ti'hia^mo 5^^T#llJi 

^c 

SjmS^^^Ul^SS'J'>HfB^14&^f]S!5^IS^o fy$P, a^^WWiD^J^iJE3E^H 



9B$ 
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(general money market funds) fi: 

rp'^ 1^ S ^ :S ® 8^ ft Stc s ^ = 

(fund family) l&jg 

ii—RWtT— 

50%^i1}m^^, n=- 

ftkintp^s^wai^tio 

*4 * a ^#11T 1^ 32 % W _b ^ ;*=®, 


(1940 SIS) (The Investment C^ampany act of 1940) 

sEcis^T^ia. ^^'h, 

<i94o=^a^i^tis> 

^'xnwmn, 

it¥WSi|ftA6«j 90%5)-BET3 S^o S^'h. ^±':&'J^>mMmnM^Wit. M 

tB8.5%6^Fg$'J, 12b- l^ifcT 


® JSl (tfltSiaS?#) tW2^9HWS41^JulieRohrer= <i:ai*fef-^2®>o 
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1993 ^7^ I 0®. 

alf-f 

I&'&o S0tz.— 

(1) (2) iiil^#Md''H^; (3) 

^(^fn5haitt&^^^; (4) 3tWtfltl= 

&^«c 

EM, 

I^Bt. iiE#5B6^IBgi4:tfcM^'T, 

*3i-MfJ g|t)S$l'J##m^Jo 


/J^ ^ 


MSAI—^SSyiEW. x-J-fsittTiE#ii^a^S^f/i-te^tl£'tf4 


SB$ 
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m (0lJ^!P§K^«W); (2) 7f 

(3) (^^); (4) 

ftaif-itS!) 

^o ^-i+l5ii4’±#AI^^4-^1S6<je^iS{^cBtiatT6g#^®ra6ij3^fTj-, -m 

^^iia (1974^SMiii^‘HfA-S®^*> (ERISA) 

W, 'e$!l^T*ia3M6«J:t1®», »TWta6<J«, 

Mf^til^-f^o I^W, ERISA 

nn&mAm —iia##iti^X'Rii^f)3f®X'iTi-^i:-t)aM®,i,&^iBS2^. ^ 

Atfi5^)-]SW®ra 

^±«?ii-0o tmm 

(tSTSa^o 
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iStJ^g#. 80%w±6^^^l5>lfcAW5l5i 

2. T:4;^li 1990 ^6 B 30 <m»r=lfif-tfe>; 

iliiJT-T0^6<]l'5]Mo” 

3. a. 

b. 

4. (The National Association of Insurance Commis¬ 
sioners) 6^|R«ft-A? 

5. a. 

b. AitA1*ipLW+±fP^J^W^7 





■ 85 • 




s?'a 


0.0% 

$600 

NAIC im i3 A-AAA ^ ®# > 



MBS> CMOs&ABS 

0.3% 

400 

NAIC2 (BBB) 

0.0% 

200 

NA1C3 (BB) 

2.0% 

300 

NAI(31 (B) 

4.5% 

50 

NAIC5 (CCC) 

10.0% 

90 

NAIC6 (Bim) 

30.0% 

20 


15.0% 

250 


5.0% 

125 


10.0% 

325 


8. 

9. 

10. a. 

b. ‘W 

11. a. 

c. ff-A^401 (K) it^y? 

12. 

13. 

14. 

15. 

16. a. ‘ira^^^6<)±gi5:fe^igE-Jl? 
b. 

18. TA^Ii 1990=^5^ 1 0 6<J (Forbes) 

“*3.52 7700 :^ii-pfl^:3lH M 

-efniEJi^^^o 45 ^ 

James Behrman M#fP^7 

0-®o ^iiE#iB^w^sj5R# (*^^^^l^tl. 

)5#*ilAE^4>^?(!TW 11.5%O^0^S^, mitf#K^ 8.7%o” 


• 86 • 




b. 

MSni? 

19. 200 4000 200 

^o 

21. a. 

b. tt--^^12b-l s^? 

23. ® (Burr Ridge, IL: Irwin Professional dJ(iS^t 

1994 ^)IS) -^5 + , {John C.Bogle) 

24. a. 

b. 

25. a. “MMWa^^^SI" 
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msm m mn 


•SUSA 

•^WTiE#0tfe^«ff^f^m 

•f^A«A®^T 


ffitT?E^iiE#5e^W^tEAfPXl®o Silk. 
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9t$9: 




n. 

'^nmti. s^tafnR^^ta. 

«a,^o -eTOffiS^tas i^i^t^ta, ms^. nMai^ssffeo Jf 

ii!^wrw®6^ffi#35i (ssm/sa 

(securities firms) 

(brockerage firms) o 


® !S.Rob«nLawr«iceKuhn <ta^at7ill:t -nS*®SK'£^«f4#> Harper&Row iHStl 

1990 ^fig) « 5—6:®, 



i89- 


»S$ SSMff 




+ 

«5-i fi?J8g«aiflD+S«*8t)S««^7aDfi:^^1^ 


(#•©; 'WTjMtz 1993 ^/S) 


afi«ff-g» 

S&’R* 

Sk:^ 

-KffifR# 

(Merrill Lynch) 

18 954.8 

5 485.9 

13 468.9 

PJf9n (Salomon Inc -) 

17 023.0 

5 331.0 

11 692.0 

(Goldman Sachs&Co.) 

15 249.0 

5 008.0 

10 241.0 

itft5!i® (Lehman Brothers) 

11 951.0 

2 052.0 

9 899.0 

S^tR'WMf^J (Morgan Stanly) 

8 208.8 

3 906.2 

4 302.6 

!n3^*Wr^S.Wf (Bear Steams&Co.) 

4 665.3 

2 040.4 

2 624.9 

(CS First Boston) 

4 649.0 

1 324.0 

3 325.0 

# • ^ fS ( Paine Webber) 

3 131.0 

1 195.0 

1 936.0 

4 Et& (Smith Barney Shearson) 

2 742.0 

2 055.0 

687,0 

(Prudential Securities) 

1 842.0 

1 379.0 

463.0 


(488 a^^saat:*:® NY10022) 6<ii^pj, 


s^®^fafJffl®s^ffi^^:JS^TiE#i!l!^o mm 

mm) 

•ijE#35B 

•^^nL3 
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fI3t^^90¥-RK^mfTil'&tl^^#®f.. &A^f!B^fiifi^W7 

'j^n. ^hswiti^'haA^Hio 

suH. t 

2. 

3. 

)^N&^ftfeWS^TOiSitaifcbit§EX:i:S^-&K^#P!*&^iIE#ia 
i^ij^ni. BP15?M#«li&^^ffA, iiS70#ft^80^{t^aMi^f'JW 

*^S (underwrmng)o AiiSl^^TW^^^Iffl^rai^ffi# 

#0t, (firm commitment)o 

IfiS., {best-efforts underwriting) 

ffi#. m^frAJtb^MPi^^CilE#. 


© *^a^Si7!lLy.^SI5Sltg«4-^^»^]»Fp«M»?c1#W««!g}tajS. Samuel L.Hayes ID « 

Philip M.HubbardSffS <aW«i7iL: “«»¥>. »±ffi. tiitStt 1990 ^Piil« = 


ss$ ssaii 
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S (gross spread) sSc^^Jf^D (underwrller 

discount). S5-2?>jtiiT^iii&^w. ^^jyc-iir^r 

(Initial public offering, IPOs) 

(IPOs) 

mm, 

^5-2 :FI^SS««flU%5pJS6 

'iafi*¥«..'Hi'iftAxAMsi''*. 

«« (s^) %mm (%) mm i^ys) (%) mm ('stj) %mm i%) 


10 

6.0—8.0 

5 

8.0—10.0 

20 

1.3 

15 

5.0—7.5 

10 

7.5—9.0 

25 

1.2 

20 

5.0—7.0 

15 

7.0—8.0 

30 

1-0 

30 

3.5—5.0 

20 

6.5—7.0 

50 

0.7 

50 

2.0—5.0 

30 

5-5—7.0 

100 

0.7 

100 

2.0—4.5 

50 

5.0—7.0 

150 

0.7 

150 

2.0—4.0 

200 

2.0—4.0 

200 

0.7 




S S Roben Lawrence Kuhn tSttW (Homewood, 

IL: Dow jOTies-Irwin. 1990) l|:“# G-Clyde Buck 

ffl” 1. 2. 3o 


S—(underwriting syndicate). 

!iK). 

(co-iead) (co-manage) 

* 1 o s ^ ® ^ ^ 6^ K t p s a, flfe fn - IP ± [fel ^ tij«il 

# O T ±i in ^ g ^ * 4. $ 5k ^ IS ^ ^ a ^ » H a { sellinggroup). 


® Robert Uwrence Kuhn ««« {SKSfr-lLaiitt) S-# G.ClydeBuck S <»??« 

SRS# (Homewood, )L: Doe Jones—Irwin 1990 1^ 146—147^« 

a Ernest Block <lft^«^trt»> (Homewood. ILt Doe Jone^-Irwin IlSJStt 19S9 ¥«) *323T?o 
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ih^tS (concession price, BP'fSTS^fW■f^r^) ^ 

TiE#^i§^MPg^^asf^3. 

%^-{t (privatization)o m^, 1987 ^3^, Con- 

rail 548 W:^IK, *^16.5^31^, ia;S^a®i±S 

A&^tlE^CA'-^^Wo itCoiirarlMA^Jf^tt:^^, AT&T 1983 15 

Paribaso ^S%m 47 Umit, 

^Kl4W4 2000 

Tit-#-3^^ 

!s^^iiE#wA#wsMiT#-^w, ^Mmmmnm 

iiE#6<J?|-(lo mnJM, iK«^f^AA 

mnm,. 

(riskiess arbitrage) -SMftSf'J (?cM.^SfiJfPR^S 


® ja David FairUmp <*gtW«.«tt:>. (W.t9fi^#> *« 1990 # 4 1 0* 172 IS, 


fif SfSSff 
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m±mimBmmHim, mm, #0^iiE#f[i 

H#iiE#A. B. c. (If® i fattas 2): 


il# 

ffrfS 

m^i 

1t«2 

A 

$70 

$ 50 

$ 100 

B 

60 

30 

120 

C 

80 

38 

112 

Wa. 

Wb 

tiiE# A ffl B &<j|^i 

1, 


^A-il (BPIi-^*»{|) 

<5e 1^4: $ 50 Wa + $ 30Wb 
2 : $ IOOWa + $ 20Wb 

$50Wa+$30Wb= $38 
1m^WK2^±-. $100Wa+ $120Wb= $112 

#5JWa = o.4, Wb = o.6o ^wn^S 
0.4 iiE# Afp0.6ii#B6fiM^fniiE#c 

E^TA^DB W^^r1&M^^70||7Cf[I60il^, 

0.4X $70 + 0.6x $60= $64 

^£tc6^)ffr1&j^80^^, Sjit, is(?E64ii7ce^#«e^iii#5ijfnc- 

iiii®±:^fcl:#'J5?3J A. 

16 c i 3$ m 

7t, ItOS 2 12 Htc. 

{risk arbitrage) - 

M$n. {gS A 
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a, 200 1176, 

28oii7cWH3KTiE#®^m-ri>ai®2oo^^6^®#, fifegfl^se^^CiS^#, m 

Sl^^Mso^TcWfiJiS. ffM^f/rft* 

280 HtCo 

280 200 

W« 100 Y itsi Y 70 H 

7t, 100S^£;&. 

100 m 

^ Y 100 10 {HRItS 

90 ^tcUTo 

Si£ffl|BlKffl-B±?|-S!l 296 

10 li[Al^9K^^|-T®tT50%o 1990^, X^ 

AMiii)ii«2oiM^M{^i-fS'teJ9^M»^. M^4x- 

i£®T l0^isl5clitA6*]«. 

B T50 42 

^^t#5o3i^, (1) 

SiKR^^igMiaff, (2) 

m, BP!S^ATflft^^lSl«3t;; (3) BK^^^^■^S^BX|gT®t, SWT^^ 

(ie^Mixt 1 wi^agx^). 



9S$ SSSff 
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5!^^ TBsma# 3 3i%o w 50 B nrwffl 45 ^%6<jrrri&^A, 

«BB9:^frr«60|l^. W42|I^K[TK^^r# 

Sei£60MxMBBS:^B^, 18 ^xfi^fJillo M, 

*W5oMx3?aie<j. s)iSdi:'0iii6oMx3^Aii'i£s^^^, 
iioUxWM^, 

sjtt, a-as 

rtw^o Bffw«TA^si®i?3^^-asB 

ii-^asn. W B 2 K T BJHarr^MK T 

-KB Km. 

S^H (speculation) mM^ 

^«Kmrfr^&«sKrrrrsM?ijjarT6^^B. «ti;m«rt»iir, sb^mie 

(execution of teades for clients) -j^^A^0tB.1^S 

(^®t) 

9f9£-^3E'Sr (research and trading) - 


$ .^?«itlTW,l&*WaWDennisUvme/!vanBo«skyMa4-'R,^M:S'i*: 
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«5-3 Sliaiffi#Kl-«iSA»E«ffl 


{St;) 

(%) 

5—10 

o 

1 

*rt 

10—25 

1-0—3.0 

25-50 

0.7—2.0 

>50 

0.5—1.5 

K:W3RS: 1^*5—2. P149o 






W:^|i:o ^iE#^fcaS€'mT»iiE# 

i985¥W5ts, ^flk§f/“*?f(t&iiE#^T. ji^e!]itttje5iiE#^J5FS» 

ii# (asset-backed securities)= ftM*^ 


© Win. 1981^4Hf»A^ffSlTT?All''^HlfB# (*-?«#* J.C.Penney ftS 

2 *5 ¥ 9(-ii-ei e aff T fc » S ff= 

® ja Buck (}6^«l7!lk«-M?'JS¥«W S 150 ¥» 






$S$ S9Sft 
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s!^5eT^g)^tj^, mT€#. 
f/rSMSfJ?i55|5j|go 

•(tW^teSH&ti M&A il'^WT^SA^M. ^ AKit 90 ¥f^©cJHI^tiiStASfiti* 

M&Aik^!(l)#Jk M&A M^;(.2)M 

4%, 3%. 2%,m 

-^fTffi^^^(semor bank debt)^n^ 

fi.iSW?^^'®^(unsecured junior debt, JIU^ subordinated debt 

^mezzanine finaning)c : (1 ; (2)®!! 

^^Sh(3)ia;#«(bridge financing, iP47};A-ft^^B4^^B5;|ff 6^ t ^ 

i2;i1o:ffititPS4’@3S®4'A^a65NM. lbOs, spsgW 

5 7Jfl7ni'J^'t5ASi[liXliK®l&5 100 TTmivT^^^o 


® £ 153 
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-n, sein^±^^itifeii«^o 

(merchant banking)o MKMtWE 

A6^?^W*o 

X*, 




mu. 5ft. 

#^w^wx*, is^X:P.^j^m4x*, t:m^^mf7^0iTmmm 

5o iS^X:^|^:^^h3£S (over-the-counter) ^xSB@Jifi^l1l^^T^feXA 
(dealer-created instruments), 

TE&ihW«^, ii#«lt)^^Tf!l^Llif: 

A. 

tlilffil|£6^)R^:i^^fTA^tt!!^?^6^I^#M^T 


<T) Sl5*-ig±tS-a-^M#^'-^»ll±«iifS-J®±@i^SI (Credit Suisse First Boston) WeJCa^a 

SFJ5StM:«r«S«T»», 



$E9 SSglf 


■ 99 • 




t 

^5-4^jaill#l^SI i993^6«j:{ft^o M^*IIHS:*:&!jS^«tT, ^#-^± 


n 5-4 m^'/tm 1993 ^wiifcA^ai 


3g ii 

ttA (i") 

filftAJfjSii-tt 

n± 

$ 2 $94 228 

17.5% 

mM.^mm 

7 099 155 

42.8 


2 920 439 

17.6 

a¥f«iT 

1 831 253 

11.0 


1 557 778 

9.4 

Sfe 

285 324 

1.7 


$ 1 658 177 

100.0% 

^i^3S«: 1943 ¥¥«c 




^*BFrWWS^IBfTSf5#-^±aW$#ik#, -#S«J:5)-S 

^J$p. -^p!g 






• 100 • 




-fii:»-iEftSflfe^a«To 

mss ±n^±mikmmm^ 





01/01/94- 

-12/31/94 

01/01/93-12/31/93 

gi«» 

ttS 

% 


afi 


(MerrilJ Lynch) 

137 761.7 

12.6 

862 

192 826-2 

1 

S±ff@f“iS±« (CS First BosiWCredit Suisse) 

96 945.6 

8.9 

648 

113 418.7 

5 

(Lehman Brothers) 

89 432-4 

8.2 

653 

129 726.1 

4 

jKft (Goldman, Sachs) 

86 458.1 

7.9 

512 

151 344.4 

2 

flS'liS^I (Mo^an Stanley) 

74 785.4 

6-8 

557 

89 482.0 

7 

flf?nR# (Salomon Brothers) 

65 447.5 

6.0 

542 

104 180.0 

6 

ifi (Paine Webber) 

61 743.7 

5.6 

344 

131 993.4 

3 

JP(ft (J.P.Morgan) 

41 242.9 

3.8 

271 

36 795-61 

10 

(BearSteams) 

34 934.0 

3.2 

209 

56 904.2 

8 

(Nomura Seoirilie) 

23 666.6 

2-2 

151 

37 012,3 

9 

8K (Donaldson Lufkin&Jenreite) 

23 611.4 

2.2 

227 

36 678.6 

It 

(UBS) 

21 970.4 

2.0 

163 

19 836-9 

14 

St±fff (Swiss Bank) 

17 066.5 

1.6 

113 

12956.4 

21 

BSffi# (PrudeoiiaJ Securities) 

16 476.9 

1.5 

141 

28 135.0 

12 

JEII (Citicorp) 

15 398-4 

1.4 

234 

17 943,2 

15 


806 941.6 

73.8 

5 627 

1 159 269.0 

— 


1 093 627.8 

100.0 

9 009 

1 500 877.6 

— 





01/01/94 

-12/31/94 

01/01/93-12/31/93 


as 

% 

^frat 

as 

ay; 

(Merrill Lynch) 

116 964.2 

16-5 

691 

173 399-1 

1 

SftR® (Lehman Bpdlhers) 

78743.8 

n.i 

573 

115 241.0 

4 

S±«ffS-S±« (CS First Bosl«i) 

73 542-1 

10.4 

526 

89 335.0 

6 

its (Goldman Sachs) 

64 420.0 

9.1 

396 

126 799.7 

2 

(Morgan Stanley) 

58 686-0 

8.3 

435 

67 382.2 

7 

(6 (Paine Webber) 

58 199.5 

8-2 

309 

123 689.6 

3 

W 9 fl R 5^ (Salomon Brothers) 

57 238.0 

8-1 

482 

90 585.5 

5 

(Bear Steams) 

34 028-8 

4.8 

197 

55 624.6 

8 

JP#t (J.P.Morgan) 

26 524.5 

3.7 

181 

23 577.0 

11 

SK (Donaldson Lufkin&Jenrerte) 

23 309.4 

3.3 

221 

36 240.5 

9 

(Prudential Securities) 

16 350.2 

2-3 

136 

28 031-4 

10 

3t8tK*E# (Smith Barney) 

13 922.0 

2.0 

172 

14 965.6 

12 

JtB. (Citicorp) 

11 589-8 

1.6 

128 

14 302.3 

13 

8—(First Tennessee Bank N. A) 

8 127.3 

1-1 

UO 

5 108.5 

18 

(UBS) 

6 251.9 

0-9 

865 

5 177,4 

17 


647 897,7 

91.3 

4 643 

969 459.3 

— 


709 991.3 100.0 

6 258 

1 058 489.6 

— 











9S$ SMStf 
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mm 

(*«iie«5-sa-ST) 


01/01/94-12/31/94 01/01/93-12/31/93 


§!««( 

li 

% 


M 

«« 

(MemJl Lynch) 

18? 799J 

26.5 

947 

311091.0 

1 

flliS@S“jSiR (C$ First Boston) 

140 656.7 

19-8 

745 

185 998.0 

6 

Xfi (Goldman Sachs) 

137!12.5 

19.3 

675 

223 405.8 

2 

1tC£$ (Lehman Brothers) 

135 441.4 

19.1 

793 

209 098.8 

3 

(MorganStanley) 

113 904.3 

16.0 

629 

158 504.9 

7 

ffi9n 5tS {Salomon Brothers) 

113 422.1 

16.0 

698 

192 075.6 

4 

(Pain Webber) 

96 296.9 

13.6 

539 

187 894.6 

5 

JP#fi (J.P.Morgan) 

84 997.3 

12.0 

358 

113 739-6 

8 

{BearSteams) 

64 606.4 

9.1 

331 

112 417.0 

9 

SM-E# (Smith Barney) 

54 265-5 

7.6 

415 

56 073.8 

12 

(Donaldson Lulkin&Jenretie) 

47 363.7 

6.7 

371 

87 649.3 

10 

ISSiiE^ (Prudential Securities) 

34 647.1 

4.9 

253 

61 220.1 

!1 

JEK (Gticorp) 

28 140.8 

4.0 

193 

32 472.5 

14 

*±)Kt«ff (UBS) 

24 098.0 

3-4 

124 

22 425.7 

16 

J * S • ff ^ (Dean Witter Reynolds) 

19 963.3 

2-8 

165 

34 331-9 

13 


709 991.3 

100.0 

6 258 

1 058 489.6 

— 


mm-. ii#8Si>Sc 


«wiiE#o 

gij^ra, (i^M*) 

^mmwi ( i ^« sm ) » 

*5-6^£tiT^iiE#^5iJ 
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9$$S: 


«5-« 


01/01/94-12/31/94 01/01/93-12/31/93 




% 


KS 


(Merrill Lynch) 

61 912,6 

18-5 

410 

81 154.7 

1 

®5R5S (Lehman Broyhers) 

45 095,7 

13-5 

391 

54 699-5 

3 

*±^ef-g±« (CS First Boston) 

40 357.J 

12.0 

324 

28 494-8 

6 

(Morgan Scadey) 

38 028.5 

11.4 

315 

36 133.8 

5 

XS (Oldman Sachs) 

34 379-4 

10.3 

246 

65 511.9 

2 

SfynS.# (Salomon Bnhers) 

30 855-3 

9-2 

350 

39 864.8 

4 

JPSt (J.P.Mwgan) 

17941-2 

5-4 

138 

13 435.8 

7 

(BearSieam) 

8 195-3 

2-4 

103 

8 265.2 

9 

(First Tennessee Bank N. A) 

8 119.3 

2-4 

109 

5 105.6 

11 

S ? (9 (Paine Webber) 

6 406.2 

1.9 

108 

12 535,0 

8 

(Smith Barney) 

5 498.5 

1.6 

81 

2 269.6 

13 

(UBS) 

5 235.4 

1.6 

82 

1 144,4 

19 

(Citicorp) 

4 547.7 

1,4 

98 

3 531.3 

12 

8K (Dcmaklscn LuJkin&Jenreiie) 

3 572,6 

M 

92 

1 964.6 

IS 

(Dean l^itter Reynolds) 

2 925,1 

0.9 

60 

5 630,3 

10 

15|U»fiig«th 

313 070.1 

93.5 

2 907 

359 741-2 

— 

tfrJkfirl- 

334 970-2 

100.0 

3 245 

377 931.0 

— 



01/01/94 

-12/31/94 

01/01/93-12/31/93 

S9«» 

ftfi 

% 

tifti 

ttS 


X# (Merrill Lynch) 

94 598.2 

28.2 

526 

157 174.1 

1 

(Lehman Bothers) 

74 285.6 

22.2 

482 

96 281.8 

4 

XC (Gddtnan Sachs) 

70 816.4 

21.1 

372 

129 356.7 

2 

XK'IRSiy (Morgan Stanley) 

68 963,6 

20.6 

414 

90 204.2 

5 

S±i11f»-«±!l (CSRist Boston) 

67 865.7 

20.3 

435 

87 055-0 

6 

(Sdomon Brothers) 

55 787.2 

16,7 

452 

98 678.5 

3 

JPS« (J.P.Mo^) 

42 502-3 

12,7 

216 

59 454.0 

7 

(Bear Steams) 

20 738-5 

6.2 

161 

31431.5 

9 

(Paine WeUer) 

18 536.5 

5.5 

174 

39 202.0 

8 

VK (Donaldson Lufkin&Jennte) 

16 856.4 

5-0 

166 

27 581,2 

10 

tSi-E# (SnithBainey) 

15 695.0 

4.7 

128 

12 651-9 

14 

(UBS) 

13 329.5 

4.0 

98 

H 196-7 

15 

(Citicorp) 

12 275.7 

3.7 

132 

14 260.7 

12 

(First Tennessee Bank N. A) 

10 869.3 

3.2 

113 

6 455.6 

25 

(Nomura Securities) 

9 829-2 

2.9 

40 

15 884.6 

11 


334 970.2 100.0 

3 245 

37 7 931.0 

— 
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S6« 

«««««»(*iSiessisa«T). 


gl««l 

SIS (Merrill Lynch) 

(Donaidsofi Lufkin&Jenreiie) 

^ n 5iS (Salomon Broihecs) 
(Cfoldman Sachs) 

S ft * S ^*l {Morgan Stanley) 

Sift (CS Firs: Bceion) 
fttfSffJt (Bankers Trust) 

S4 (Lehtnan Brothers) 

(BearSteams) 

(Smith Barney) 

?E8l (Citicc^) 
ii'iS (L^llonReed) 
ftff (Chemicd Banking) 
(PaineVebber) 

P^WSK'SBl (Alex. BrownfiSons) 


ft W (Merrill Lynch) 

(Salomon Brothers) 
(Donaldson Lufkin&JeDieite) 
(Bankers Trust) 

S ft • W @ f’] (Morgan Stanley) 

(Bear Steams) 
(Goldman Sdchs) 
fliftffi (PaineWebber) 

(Smith Barney) 

*±ft®«-S±ft (C5 First Baton) 
IE# (Citicorp} 

(Chemical Banking) 

JPftS (J.P.Morgan) 

(Lehman Brothers) 
fif S (Scboders) 


0]/0l/94-12/3i/94 

01/01/93-12/31/93 

ttn 

% 

ifftt 

es 


4 636.0 

16.8 

21 

8 040,3 

2 

4 213.8 

15.3 

26 

8 176-6 

1 

3 788.5 

13.7 

16 

3 009.0 

5 

2 918.4 

10.6 

18 

3 755-6 

4 

2 605.1 

9.5 

17 

6281.6 

3 

1 802.3 

6.5 

11 

2 068.6 

7 

1 561.4 

5-7 

11 

1 884.6 

8 

1 288.6 

4.7 

8 

1 349.9 

11 

1 178.5 

4.3 

6 

2 498.6 

6 

885-0 

3.2 

7 

360.0 

15 

400.0 

1.5 

3 

1 827.5 

9 

361.5 

1-3 

3 

1 265.0 

12 

360-0 

1.3 

3 


— 

337.5 

i-2 

2 

1731,1 

10 

300.1 

1.1 

3 

350-0 

16 

26 636.6 

96.6 

155 

42 598.4 

— 

2? 565-1 

100.0 

166 

44 877.6 



01/01/94 

-12/31/94 

01/01/93-12/31/93 


% 


BS 


7 282.5 

26,4 

32 

12 761.0 

1 

6 382.2 

23.2 

28 

7 343,9 

4 

6 230-8 

22-6 

35 

11 348,3 

2 

5 658.4 

20,5 

27 

6 439-2 

5 

5 612.1 

20.4 

29 

7 815,7 

3 

4 726.7 

17.1 

20 

5 452,4 

8 

4 597.6 

16.7 

26 

5713-1 

7 

3 516.3 

12.8 

13 

3 703.1 

10 

2 838.9 

10.3 

18 

1 593.8 

16 

2 834.4 

10.3 

18 

5 888.5 

6 

2 655.8 

9.6 

17 

3192.9 

11 

2 488.3 

9.0 

22 

1 249.6 

18 

2152.9 

7.8 

9 

4 483.7 

9 

1 762.9 

6.4 

11 

2 783.9 

13 

1 306,5 

4.7 

6 

1 033.4 

19 

27 565.1 

100.0 

166 

44 877.6 

— 
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01/01/94 

-12/31/94 

01/01/93-12/31/93 

g9«{|! 

B9 

% 


is 


(Meirill Lynch) 

30 839,5 

27.7 

72 

10 602.8 

2 

«±f«S-a±« (CS First Boston) 

12 903.2 

17.2 

54 

17 760.8 

1 

S#!l# (Lehman BroiSers) 

? 162.0 

9.5 

37 

4 355.1 

4 

(Prudential Scuhiies) 

5 788,4 

7.7 

47 

2 396.2 

8 

(fearSteams) 

5 597.5 

7,4 

16 

3 604.8 

5 

(Salotnon Brothers) 

5 447.0 

7.2 

14 

6 304.2 

3 

jPSt (J-P.Mo^an) 

4 564,4 

6.1 

15 

2 819.2 

7 

St (Goldman Sachs) 

4 533.0 

6.0 

12 

1 799.0 

9 

T'fff-fM (Dean Winer Reynolds) 

1 946.5 

2-6 

6 

3 167,5 

6 

(Citicorp) 

1 456.5 

3.9 

4 

870.5 

13 

2111^ (First Chicago) 

998.7 

1,3 

2 

300.0 

16 

i^ia (Paine Webber) 

877-4 

1.2 

4 

258.0 

17 

(Donaldson Lufkm^Jenjetie) 

841.2 

l.l 

4 

775-9 

14 

(Chemical Banking) 

771,8 

1.0 

7 

334.8 

15 

iSIt'E# (Smith Barney) 

60S.S 

0.8 

7 

119.5 

18 

15 s($m&TF 

74 322.5 

98.9 

301 

55 668.2 

— 


75 169,2 

100.0 

308 

59 377.7 

— 


»«Cie««g9«T 



01/01/94 

-12/31/94 

01/01/93-12/31/93 

g9«» 

as 

% 


aa 

€<* 

H# (Merrill Lynch) 

39 820.9 

53.0 

122 

36 373-5 

2 

9±««S-S±« (CS First Boeton) 

39 175.4 

52.1 

117 

39 317.4 

1 

]P#fi (].P.Morgan) 

31 816.6 

42.3 

77 

32 105.0 

3 

(Salomon Brothers) 

23 351,9 

31.1 

49 

23 847.5 

4 

Si (Goldman Sacb) 

22 963.1 

30.5 

50 

12 776.3 

8 

• (UhmanBrtrthers) 

22 139.5 

29.5 

77 

20 616.6 

5 

(Bear Steams) 

13 720.1 

18-3 

29 

17 502.1 

6 

(UBS) 

8 733-0 

11.6 

17 

6 486.9 

9 

(Mo^an Stanley) 

8 317.1 

11.i 

20 

15 487.1 

7 

(Citicorp) 

7 751.3 

10.3 

19 

3112.2 

12 

(Pnjdeniial Securities) 

6 460.2 

8.6 

51 

4013,7 

10 

(Smith Barney) 

5 185-6 

6.9 

24 

265.7 

22 

BRSff (Narionsbank) 

4 166.8 

5,5 

14 

1 324.6 

17 

(PatneWebber) 

3 262.3 

4.3 

12 

357.9 

21 

(Dean Witter Reynolds) 

3 251.0 

4-3 

10 

3 167.5 

11 


75 169.2 

LOO.O 

308 

59 377-7 

— 
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mm 





01/01/94 

1-12/31/94 

01/01/93-12/31/93 


S8 

% 


ts 

■gij 

it# (Merrill Lynch) 

9 800.4 

15.9 

86 

!8 943.3 

1 

XS (Goldman Sachs) 

7 722.1 

12.5 

44 

12 903.6 

2 

(Morgan Stanley) 

6 331.1 

10.3 

47 

5 504.7 

6 

S±ffif-«±« {CSFiisi Boston) 

3 561.4 

5-8 

36 

6 087,9 

5 

tSIf'E# (SmithBarney) 

3 467-9 

5.6 

42 

4 868.2 

7 

(Paine Webber) 

3 224.2 

5.2 

34 

6 123.8 

4 

4 S (Lehman Brothers) 

3 190.4 

5.2 

40 

7 826.0 

3 

(Salomon Brothers) 

2 488.8 

4.0 

23 

4 865-2 

8 

IK (DonaklsoDLufkin&Jenreite) 

2 050.5 

3-3 

23 

4 156-1 

9 

(MonigomerySecurities) 

2 004.3 

3.3 

39 

2 547.1 

12 

(Alex-BrownfiSons) 

1 639.1 

2-7 

36 

2 560,9 

11 

(BearSteams) 

1 224-5 

2-0 

26 

2 513.7 

13 

(Oppenheimer) 

1 049.0 

1.7 

14 

2 218.1 

14 

S 16 * SIS (Morgan Keegan) 

950.7 

1.5 

14 

82-2 

53 

9IS#'Si365W (Robertson Stephens) 

887,7 

1.4 

19 

899-7 

18 

i5i[t«Bet+ 

49 592.2 

80.6 

523 

82 100.5 

— 


61 564.7 

100.0 

\ 049 

102 412.6 

— 

iiSie«eg9«T 


01/01/94 

-12/31/94 

01/01/93-12/31/93 

g9«» 

m 

% 

t^il 

ss 

€« 

(Merrill Lynch) 

18 283.9 

29-7 

128 

36 255.8 

1 

J8Si*C# (Smith Barney) 

15 278.0 

24.8 

142 

20 924-0 

5 

tt ((joldman Sachs) 

13 716.7 

22.3 

83 

22 743.2 

4 

ffia (PaineWebber) 

12 U4.0 

19.7 

112 

23 535.8 

3 

SH' (Mo^an Stanley) 

11 693.3 

19.0 

77 

19 598.7 

7 

m t (Lehman Brothers) 

8 386.2 

13.6 

80 

27 045.8 

2 

(Donaldson Lufkin&Jenrette) 

7 633.4 

12.4 

67 

17 408.5 

8 

(SaJomonBrothers) 

7 245.7 

11.8 

62 

20 202.7 

6 

SI±Sti-t±i (CS First Boston) 

6 986.7 

11.3 

61 

15 258.9 

9 

(E)ean Witter Reynolds) 

6 034.6 

9-8 

47 

12 828.7 

10 

(Alex-BfowndSons) 

5 365-1 

8.7 

76 

11 513-4 

11 

AGS8¥S {A.G.Edwards&Sons) 

5012-1 

8.1 

37 

8814.5 

14 

^iS2# (Prudential Securities) 

4 853-8 

7.9 

44 

9 309.0 

13 

8^5X2^ (Montgomery Securities) 

4 480.6 

7.3 

74 

5 564.1 

18 

(Bear Steams) 

3 081-5 

5.0 

42 

10 008.8 

12 


61 564,7 

100-0 

1 049 

102 412.6 

— 


mm 
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m, mttu, 

1992 ^ 1 *;, 


ms-1 


(iscA)? 


il-'T4-99fi 7.5% 

5iZ—9.99‘Z 18.0 

10<3—29£ 36.1 

30 <2.—49 •{3. 18.0 

50£lS:50jZ,lU± 20.3 

t!*i]K±l!lk»* 

Illk? 55.7% 

^Itilk? 15.3 

K#ilk? 29.0 

Ji 63.8% 

W 36.2 


*a* i2^fl*§isff7a«js««w* 

mm»? 

17.4% 

5.3 


3iX 4.5 

4 4.5 

^^4lX 11.4 

56.8 

«»? 

Goldman Sachs 41.3% 

Merrill Lynch 18.3 

Morgan Stanley IJlft'JlTSf'J 11.0 

Salomon Brothers SS5!.^ 10.1 

First Boston sR—jfiAfS 9.2 

K^fe 10.1 


W 45.3% 

S^ 54.7 


i»: 

2{t: 
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ss$ sesft 







1»: 

10.2% 

Bear Steams F! ^ • Wr# S* 

5.7 

2 IX 

2.3 

Dean Witter 

5.7 

31X 

0,8 

Donaldson Lulkin&Jenrette 5.7 

4 ^ 

0.0 

Salomon Brothers W ^ 11513^ 

5.7 

Bear Steams W^F-»f«.f.»T 

5.7 

«fife 

17.3 

0T4}X 

1.6 




85.2 




t 

25.4% 



74.6 

Goldman Sachs 

36.7% 



Merrill Lynch 

33.0 

a* 12 TA>*:lt»i2#7 

Morgan Stanley ®1S • 

13.8 

1 ^ 

11.9% 

First Boston 

7.3 

21X. 

4.8 

Lehman Brothers If ft 51^ 

2.8 

3^ 

2.4 

J.P.Moi^an JP 

2.8 

iX 

0.8 


3.6 


1.6 



fiW 

78-6 

4i5S3SSie 







Lehman Brothers ff ft 513% 

20.7% 

Goldman Sachs !C£ 

36.2% 

Merrill Lynch ISW 

20.7 

First Boston IS“SS±ffl 

15.9 

Goldman Sachs IC£ 

17.1 

Morgan Stanley 

10.1 

First Bostcm If—jfii® 

13.4 

Merrill Lynch 

7.2 

Salomon Broi hers Sf ^ fl 51 # 

8.5 

J.P.Morgan JP#ft 

7.2 


19.5 

Salomon Brothers ^ 9 fl 513^ 

7.2 



Xftk 

16.2 




First Boston iS“iSib(E 

17.1% 


Merrill Lynch 

17.1 


73.3% 

Lehman Brothers ft ft 51^ 

14.3 

SkM 

26.7 

J.P.Morgan JP*« 

11.4 

%9 

0.0 


1993^1^ PIS2S 

wa—KiSSR <t(lWS?f#> 5^^v(488 Madison Avenue,New York.NY l0022)Wi^^» 
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$$$9: nnMiM 


(bulge-brack¬ 
et firms) ^ (major bracket firms)^ (submajor 

bracket firms)N (regional firms)^ (specialized firms)^ 

9F?£'li'SI (reseach firms) (merchant banks)®o 

3tEti\ r-w^o^m 

E-tS^SIo Mmm 



^ 4- 

mm&i^ 

^sffiiisSE g 

^42515 gi^^«f&:^ffio u n 


® iSL Kuhn <s9?mffiiL: miojK. 
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Instinet. Cross Network fD POSITo 

7.45'fZ,||7cA^?fgiE^#, m 

#:S^iE6^o 

1989=^6^, 

A®:ltfe)¥ 

iE■^#6^^^7^ia1T^MW^^:fi^-^+SlJ&t)-aI5^<, JEffiit, 1989 

®ft^ lo 

^6t[ta#AA±iiPo 5nm^fi^AKI^A'3S([iat^lS^#f^3cM, 

M®o 1989^7^, 

SEC144A^i^ 

—®ftSE±iSM^TffM&f]ik<§-p j4S#;iA^JAo ^SEffS^^^jtTA 

«^^')7Bp^ai!A^si, (1) ASf^z: 

(2) (3) itJl 


<I> £ BeUh Selby: 

(2) Ibid. % 182 



• no • 




1. ^^y; 500 :5ll7c5il LDDSiim^^SIl^T^'iaiBcS^XM 

gcM-2-SlEt^^tA 
"1^(11 Se(H0fT&^:!:ft 

A.”® 


___ 

ssyflkif. 80 

«itrM&Ag^«tf^@j#&^]c fffefn+5tA^fflM&Afi^?^miutA#!te»A 
g^«ff^(fm®E 

iSifi.*ililS^S^iiE«Mo 


/j' 






O a (ffiikWfl) 1^ ^ 11 5 B ff 124—130 5. David Zigasv Gary Weiasv Ted Holden ^ Richard 

A.Melcher: 

•2) Ibid» 

Of a <W.«lftW*> W3¥6B»79^: <^«»«tt#±»»t7«>. 
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1. S5fS^7f=^lKAS^0ft:^S;^f^A? 

3. 

4. 

7. a. ftA^^fgfij^? 

zmmn^m 

8 . 

9. <g«#X. Y. Z-«W$PT™WS11: 


iiE# 


1««1 

if«2 

X 

35 

25 

40 

Y 

30 

15 

60 

Z 

40 

19 

66 


X. Y. Z^iitm6i-M^$35, $30fn$40o 

fj? 

11. ff-l^.«A«^T? 

12 . 

13. ffii^at[X:i.ft!j3g«$n|5lPiiteA? 

14. i]r^m:kmikm'zm‘> 

15. a. 



■ 112. 


16. 1990 ^ 9 ^ 22 0 

xE: 

S)c)S1$+^St6^)ffi:^®Ao i^F^A^tsT, ®T#jiM6'jMi5Ht?5iL, 

b. 

17. wTHgis?!g wt^w#> mo^inm^ 

-X. ^-g^C^lsWSEW—7N@o 

(Michel David-Weiil, 

(Stephen Fridman, 



m’^m, JE0^#So 

lTQM«Al'-ei»KIIWf:INmo 

19. l993 ¥¥S^t-S-S^iKA^i-ffi^o 4?'J^iKA0^ 

dlS!17i:iT^i: 





.e-it 


1 646 960 
184 293 
1 831 253 






»ZS 


^ 


i#^3tc¥W^a)iS: 

•iiE#Xf (SEC) 

•fh^*iiE$!#6!j4i5M (±l|iaMPJ) 


(primary mailcet) Slffi^ ( secondary 

market), ffittT- 
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9 t$ 9 : 




<1933 ^ijE#&> ^gI^iE#^^T» 

(registration statement)o 

lg-w»)ig^5^^ (prospectus), #W 

ms., 

(due diligence). TS^I^tfiSiS 

TO14; ^igAwa^r#syt^ai, 

6<jaA^PS. am^£0J=t54’W^:^gt*^ffAW^^Mfc«§AW«®o 

:S:ffZn, -mt, 

nm'^'sxn.^ “mx 

15” ^ "i^PSI^”, ^1cS:lTAx1i^£0J1565r0)^f^tb)iS#„ ^tTAI®BP^M3e 

ams£051s6<](^iE^, x*i^^i5i®js^f^i|iE, j(a^iiES^&<)'i:a^ljit«, % 

(waiting peridelo 


® fiEX^S-K»0'Jfaff-Jk»# (ffiJS#iiE#'tS*t«S?S«6384-t, 1982 ip3^3a) ttSTit 
® iiE®#S-X*W«®WS-}B«'£-^^^W»S. 

® ^asfr-se^tf (Chris-C«ft) likib^XMta (Piper) -^Ml^SI. 1973. 
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^#M#^^a:i#^ (red herrint). i^^^tl^fH], ® 

415:t«,Si'i; Ali?ii#^l,!(iJ 

1982^, 415M!i!U, 

415 mmm 

(shelf registration mle). S lit ISM^ 

ifa-^ffeiA^^:lffl^®ti^attaA2;3SW. ittiaU, tta^—^''^^^ 

^fflJ$W^flJirDa^^TM#, 

ftHH, (reporting comany), ?f0 

nt^ (1934 ^#j) mmo 

Hitk, 

6^1 GAAP. MtS-^MliW GAAP;H—a^(t,i 

um , lE^nScfnisB'^it 

‘tSTiE#^:gS||H-t?);^?f^tT. ii— 


flfSirW^E#. lilSff Aff-a- 415 «lliJMS£»*i4<. 
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^mm ^ <i934 ¥a#3SB^> 

(AM), mmm^, m^md^m^mjimjt^'S'y', m 

i933:^M&^4(2>^g(!« 

1982^, 0JfilTM4(2)i:MI§^»p;fi£!‘m^g^ 

^A»#-.-g^fpA?fTSiBi^6<;K5ijSTW^ 
"mm." W(tm. mai*lft-ftJi!!l^^*A-ffi!£0J=t5't>M0, 
ms., 

144A^S'I 

^mm, ip^AMfnffifJ^STiE#)s&^w 

1990^4^, iiE5£^144A®!il!lffi!&*^, 

mm, ^ti^Atati5ai^35^^»4>0fK^iiE#. mm 

144A lEpiijKi^x. 1 ii^Ttmmo 

%MmmL3o 144A«e!iliJtlT*fi^®t7^^c 


© s«fta»T. <3^&}gA#. saa^A, Sii-'ispj 

ioo:a*76), (ffia*^#4>, i.®Tf-«3f:¥S. -t-Ai^t-'aEijioaiiTc, 

^Haa-'iSPiManTc). 


fTt# -S$» 
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mm', Mai44AMl#3STiiE#&^jiSLa]«. 

:fc^S!r[ii^#«WiiiE®65 l44Aiiiil!lEa&!]S^ 


S6-1 


am 


8 . 5 % 


14.6 

tbS*S 

17.1 

AMI? 

39-0 

AMS 

20.7 

aa* ni'flrt, 


ft 

24 . 4 % 

5 

75-6 


Sft 8 ^v£# 3 ^SSA# 144 A 
* 28 . 4 % 

5 71.6 


jo*s«ai l2'^^(»gat^fafe». s# 


fST' 1 OOOTj^Tl 
1 000 : 5’-4 900 TJ^tz 
5 000 : 5’'-9 900 JJ^Ti 
lfc~ 1.99 jZ,* 7 C 
2lz,~2.99 ■IZ.^S 

sa SCUTE 


2 . 6 % 

28.2 

23.1 

23.1 

15.4 

7.7 


ffiTlOOOS’Hx 43 . 5 % 

1 ooo:^-4 9oo::^5l7c 24.2 

5ooo:^-9 9oo::5’flx 21.0 

1 fZ:-- 1 . 99 C|l 7 E 6.5 

2 C~ 2 . 99 Csl 7 E 4.8 

sascstTc 0.0 


^ssitsiia^T 144A a«®«fiaffa«.». 

$0^7 


w 


12 . 5 % ffiS 54 . 2 % 

87.5 KS 27.1 

AatS!^ 18.8 
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mm 



$os%Sii&affi^i44A«i>]^*. fls 


36.2% 




8.5 

ft 

43.3% 


6.4 


56.7 


23.4 



Kftfe 

25.5 

ft 

90.9% 



5 

9.1 

144A«lPJ|i«. 



KlgJ57 




mm 

67.6% 


48.2% 

mm 

2.9 



+5. 

29.4 


4.4 

t!£SU^ 


28,9 


90.4% 

Kffli 

11.4 


9.6 

STE-i-iiA, ^rS0^fip 


nom^urnmn^n^, mnm^^ 

100% 


©# 

85.1% 




i.l 




3.4 



SI^ 

8.0 



Sllfe 

2.3 




(1994 11^) mi7is„ 

NY 10022 )), 








(General Moters Acceptance 

Corporation) M 3#. 
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lt= 

iii^/^•s^s. Scl^A^SjUC "^mT^m^3”o 
sp 5J- 6*1 iE # 55 ^ ^ ffe W ^ . 

i 985 =^t«a. sir^^Bsa^iSATUSo & 

(Norwest Fiancial) 5 000 :^^:7C6*l®#6!j 

0 . 268 %. iEiK^I^ 5 « 5 - 2 filf/T^ 6 ^ 0 . 7 %^.gm 5 Vc HM-SP 

415 mmm^zm, m^aisu 

ji!!jii:^*^^tTAB=rr^± 6 ^M.fS't 4 . fiE:t#iitis^^Wffiii0^m. fi-eiis 

{S^Si, AA6*i)xl^o 

(competi- 

live bidding iuiderwrituig)c ^$11: 11^—2'fZ,^x6*I 

m^, im\i, 5t^ 

ffi. M:^w#:^E^£po mia-. n^^nx^i5 A^g 
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SIStA 

»S5(€^II^) 

ififfr 

A 

$ 150 

5.1% 

B 

110 

5.2 

C 

90 

5.2 

D 

100 

5.3 

E 

75 

5.4 

F 

25 

5.4 

G 

80 

5.5 

H 

70 

5.6 

I 

85 

5.7 

mfAA. B. 

C fP D ^^gt:5i-i£PJfifefnet^ 


ftfefn.&^^»iy5'fz:fi7cS:tfSi+W4.5'fz;^%. mr^o.siz^ 

Efn 5.4%. fife 

fifefn^#fi^l![S5!tfgcfifefnti^!l^i^^WttMff:»-E» Mi$Wa, E>i9m 


0.5^Z:M7cW 3/4 (0.75 1-(2,11%). BP 3750:^|l7Ci 

O.S'fZ^TCfi^ 1/4 (2500:^*^^Wlt2.M%). BP 1250:^|I:7 Cc 


li. (sii^le-price auction) 

(Dutch auction); ^^WASE^tDlfr^#, 

(multiple-price auction)o + M# 


iSM# (Capitalink Securities) 

T-^, fifefiJffl%M&^)ffi«^1fAi;»tai^K^#^^a5fEo 1989 ^. 

#®o ait 1990«, BWl25^Ata=t^^fI16i'JtS&fiJfe^fAfiPATii-|^ 
^®o 1988 ¥2.^, (Great Northern Nekoosa) A^fAfP#A^ 


® KS-*^!ttt (BethSelby). WttSS#) (1989^6^) S27^. 

® :S:l.»r-*3t»T (Chris WeUes), (Monica Roman). (ffiikflfJ) 

( 1990^11 3 5 0 ) ^122W^ 
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^1^^^ (Metropolitan Life Insurance Comany) 

(i.75ZM7t^o 

—{preemptive rights offering) 

(subscription price)o 

(standby underwriting arrangement)o 

(standby fee)o 

fS^ABC 

600 000 UXo (giS ABC W«=s®#fg^ ttiTfelZ^lT 10 000 |5ff 

m±.\im7t ^Rijyv 

y.5a(fri&i:bm(fr€i5% ($3/$20)®o 
mifti!^M*fpyti!4f/ris, -^mn: 

m±mxi, iiTit^Btra, y.5}^i5(it^s^wffl3!5y.p!^i5:^, -jkw, m 

gy®, BP: 


iD !ilS-S^ntt, <«l®i^^«>. (1989^ 9fl) 1^181-®. 
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19.25 11^. HM. 0.75 ($20-$19.25). 


«6-l ABC-i^t]rUtfl»D(S)Kl5)-tff 





$600 000 


30 000 

«*(frt& (WS) 

$20.00 

aay.««*(T)fiiiis 


K»»t 

40 000 ( = 30 000 + 10 OOO) 


$ 770 000 (= $ 600 000 + 10 000 X $ 17) 

*»(frfs (^«i) 

$19-25 (= $770 000/40 000) 


$0.75 (- $20.00- $19.25) 




$0.75 ( =3.75% X $20) 


$0.75 

i^Sv 

$0 


(dilution effect). $ 0.75/$ 20 ^ 

3.75%o 

M. $SE. y.!^l5ifc 

Kf(t-(S^0.75||7C. ■51®, 


© #fi59:E = »r?p (%) -rit (®W®»»ffSl7®-i»Wtfc¥) 





$n$ -sjss 
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19.25m^, «o.6o^7cfti^. 

A(nM#i^a ■‘®a” mwi8 .8 o*%6 <] 

1^0^# 19.25 Ji!!l$MfJ0.45^%o S- 

w, m>it. -y. 

mwff, sitt. 

^wft-H-ai5i5, sp 

($P;^iff#n*iaWSfl!i&5^^^^#)<, Hitt. Sgfn^W#li3 
mt, -®rog, ®iita-^i 5 it, 

WAA^A'K3S^;?cfe6<jm^®, 

HAiwMMf®. fjr 

it 6 


CD i).WtX{fr®a5SiJfffBMMtt«5'JaM^!^ia#:^st:M»i?9» 

-R®*Hfl5:5-i&GL»iiaM#:7^tftta, msz. aa 

m i/ye»-«iji07^*SK»-«®ii i/yRs-gftt, y-iBRifrffl^wwiijas. 
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9t$M: tltfSIM 


ffrfii'JSri^.^.o umwm±, 




{completely segmented) ft 

it (completely integrated) 

(mildly segmented] :|c;i®flE—ft'f'fc (mildly inte¬ 
grated) 



sn$ -SiSM 
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Hn-WM. (tmn) &m 




M#Mg, ^^^ESfliTM-tH^: (i) 

C['Nft*:$:W (base rate), 0 WMS 

5^«^; (2) (spread) 

^T^:^-fl:-H:)ag, fi^. iE^inT~#|!f^i^ife&5. Iti: 

^6^I#feo EMKMMb, 

stWMW. 

tuM, 


<D mHSS!i.'-^1a|lt?»IWa^S^#i»«li>, <0c}W1Sfil"fl]W^> (1985^3^): 

S. a <aK«ffS:lf) (Homewood. IL. il • WHt - Ef(3C, 1990 ^) 

®#L. SS.iS S^#S**II120K, 
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mm, siHcAw^-hfiiWo &w, « 

1^. 1^0^, m 

fT6<J^'hrp^mXS#a«3f:, ifntij 

(Corporate Financing Week) 

'S^lirwa^#. 


/J^ ^ 


no (i933=^tiE#fe> m^T-m±^^^, 

4i5SJ!ilij. BP±^iiWmo ^HJ-£itS!l 

ixmnLm^mr'^mo n^^nx 


(D St#fJ3E-S*, (aSI»^StTW^*iSH>. <-i^SmilKS8fJ> (1991 ^11 ^ 25 H-^SlifiJ) 1—9:K» 
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(d m\H 

C2) (3) 


rs] 


1 . a. 

b. n-^Wz>jfi^m=^‘> 

C. 

2. <i933 «#?fe) n <1934 ^m^my 

3. 

7 . 2 \Lm^o 


t5«A 

»S6(s:^ii7c) 

tiiiff 

A 

$20 

7.4% 

B 

40 

7.5 

C 

10 

7.5 

D 

50 

7.5 

E 

40 

7.6 

F 

20 

7.6 

G 

10 

7.7 

H 

10 

7.7 

I 

20 

7.8 

J 

25 

7.9 

K 

28 

7.9 

L 

20 

8.0 

M 

18 

8.1% 
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n$$9: 


a. 

9. 100 :^l£o 

\km^. i).!!^fe^lT^I+5[!T: ffl2f(i-iis^^^t]$30 ^il.!!^ir 

Ko 

b. 

10. $ 20 $ 30, 

b. 

12. T?'JMffiSl99O^12^24 0Eff6^ <A^^Sl!^Jl?=PJ): 4'¥M*i 

AifittJ«, -E&^i44A|i!!iiy, 

b. ^^fi-AiSii44AM®^hiaE»ltiD? 

13. 

14 . -Ajmmmm 

15. 



9t$ ZS$S 
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m-hm 


<»<:b Sdd 
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&o 

'L'. S^|lcW:t5^5^M^lia^;^. a^Wft&'j^frAit^®^, ^ffA 

ta^^mmo 

m^jM. 

±fPie±WfiK^o ms., 

f=o 




-ilrU:^iiSmi?-#i&. 3ti».-'ffl!iJffiSB*T'Efn6^35^f<V€o i^M, 

mnmn^ji-i^^m^mo 

SiiJ^^-tSlIW. maWH^J^PAo 
(OTC), *ji-tm^±. 

ffesa^fls^^^PA (isE) m:^±m—tm\-^mm. 

?='asartfna^'hA^m&^BSMP:lSA»65«#fnS^^o 



tt# 
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(SEHK) 




T 4 , ^/rt&W^I^ 3 ^^j^^ 7 =. 0 !l$P, 10:00, s- 

70 m^, Bun -^^b 

11:00. 

70.75^X0 mst , 

,^.c 

{can market), liji# 

(fix) 

mm -m^'' sw 

(morning fix) WT¥S$ 
(ft- (afternoon fix), 80 :¥{t 4 ^S^lu 

$n, (±^ 9 : 30 ), 






t« 

7C 


WW’, B. 



• 134 • 




mm^. 

•n'&. lU&®CJ^€>K6^$?ifc^o 




fE^. 

*ni|&«)-#Sffi^*ffifft-3^fti| {market order), 

|gajft{ef/r^§w^ft^tt^5feih.tio Hitt. tiiffr^ii&^??± 


9t$ ZS$M 
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#j$p, 

jSSBtlU, 0!!^, ^g^#^a:^^:±ffl^:l42 

^Mffr±&WKLi^, in#^. 

««65^7nlt*, W;®.lU63^%35aj. 

#tt5l (limit order). S^t^^^f 

4—K^^«ii5ypsM5ff0t. sft^^wafTo ?eaPB!(^^g|^t^& 

(buy limit order) SiliPSf^l-^Jt 

m (sell limit order) 

»ffr42 3l^6*]5^iapa«ft4( l^#, 

is^iicwsijo n 

aift^syreffrSfteiEai (iimit order book), 

f¥lt#ffii& (stop order) rUf/T 

(stop order to buy) (^BP 

ietiif?ih$Jt4& (stop order to sell) 
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s 7-1 

SiiSWlfrS : | I 

awm^ifris ’. . 


mta, -a 

(stop-limit order) fl:‘SSTPS{<V&!jf?lhSft^, 

(market-if-touched order) - 

S9t3lftJ& (Time - specific orders) -B 
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Srtoa'fTo 

(fill-or-kill order) $ 

0^rsi:i^o (open order) (good-till- 

canceled order) 

(size-related orders) -W, 

sna (round IoD 100 MHo »I!S 
(odd lot) ttw, (DEC) 

350 aft DEC aft^wsffi^^t^w 50 aftt^^^aft^i 

-Jttx-S (block trade) *M^^aftll3£ia;f 10 000 JEWUlft 

200 000 

(selling short)o 

^3e:®®ffi#!ai£^TiE#aifg#o &m^fs, "$l¥T 

otimr, 

^waft^aft20 

m, (tfewaj iooaftsSE^FMi5A^^6^)aft 

looaftfi^^ai: 

^ii5i^fi&5aft^, w^niMftA looaft^^aft^o 
2o^7e6^f/rts«tbaft^^R^:fa-5tisi5Mmsijaft^, y.?F)g-5feisisM®3i5« 
aft^E«i!i^iooaftaftM6<)^±o tn-»iiE#6^iitftA (Wffl4) ^200011 
(BiS^i(ftA^tB5£§&WrJ6i^m*±. S^^te^l^*3c^g^AlO0WII® 
^g^-^^^^^^^a$!ll5l^s]a^Iaft^!^M 15 mtco 



• m* 




1 500 100KSS»W?F:^5fe 

mm, looExsciSiooE, 

iKA 2 000 |l7Ci 5^AK^, tE^lSOO^TCc 
a#, i!liiS3Sa'9ffi^W#S5:ltI. sCSSfiJfS 500 11^0 

m'x^^mmn, s^^ftk^sw 

05«S99:^&^mW#o 

fg$P®^a:t!ll5A^S]WK^ifr1SaWTi^, RMAfl-T. 

^^VOOUtE, 

(tick-test rules)„ 

Ktg&r^Bj^#T3S^T: Cl) 

(uptick trade)); (2) ^KIS^&tl^l(Cr^S-^0f|-t);?E^«-(/rtS+0tt^a 

(zero uptick}). ^J$P. 20 A 

e|6«isa^. 20.125 ^^10 2011^. 

imm, 19.875 

19.875 20 IItc. 

Mo 19.875 20 11^^0 20 UtE. gc.^^ 

iE#5feiWl0 000|lx^fflTK^, W. 

a9:^S#[6^Wffr)^#fl5:20 Jl^o SAflkfi^ 10 ooo||5c. 

SIJ 500 3^0 10 000 

|ii;^iii^5?500E. 1^#. (tkHS^ 10 oooUTnUcfi&^Cli) 1 oooM, i^iooo 
10 000siTcfgisco^tewa, lo ooo 

(buying OQ mai^in). iftiifSA^^. 

iiE-T1f5£^5fe^, dkS^lOOOOll^, ^sea^jid:! 1 000 500 K 

aftm(fr^SYS§i]=Sf5t£6^ta^o K())-±i5fc, immm-, ^i^trm, m^ioa c-^^ 
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1$:s^^5fe%®B5afij 9 

SP4; 1 000 9000 $nm)f 10 000 

6<] 500 E. Sfj!ll{R^^4 500^Xo 

SSISIItc, 3PAH^^»^^A 500|5. 1f^^7fe±4t^^ 7 000 ^?c (^ 
mm^ 7 m^, i ooo ss) 3 500 7 # 500 

m). 

[^^IEAl|^£®t6^l«^^|ic6<]^ll$a^fiSa^HlSi[*fc^'J¥ (call money rate) (1feniH4i[ 

(broker loan rate))o 

W#. <1934 

(initial margin requirement) tt^o 

<1934=^-iiE#X^^> U 

50%, 40%o (mainte¬ 

nance mai^in requirement), 

fte^'lfcSySSA5S;ill&tliil!ra^liE4(ft)iftn (mai^in call). 

9^. mijKW^^tuWo 

* sm . um 
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S$$§! 






gfflA (broker) 

^5IEA*S^^&^I-ftJiA (agent)o ^^'MiliRSiJ. mZ 
6<J^®ll^j^ t^mnilSt^^- (take a position), 

ill&1)ftfe)o m^, ^^AR^giK. 

®^B#lffl^ (explicit coininission}o ^ “S^)ER^"o 

m. f^t, 

M$n. fgi5ABCiiE#6<]A^iAf/rt&*50^^. i^i£;L^):3£^fift® 
&<)= ffeinr^fe^c#-, ^i^ftiiiijm^, 

)i-®0tM7^«aw«^ABCiiE#ffrt&l«i±se, it^n 

Tt.«^o list, fflR±P!^5e6^iK^^RtBs:f7 55ii%, 

“rnmn" nm ‘■EP^Jii^^^f^ 

WHo 

0^.^„ is«®^s*-f/ris (^ifr) siaiE#. #agc«-g;^&gf/r^ im 
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{^) uE#c 

60^4^, (George Stigler)® ^OPp 

(Harold Demsetz)© ^tlfT I t 

iHSEWW. 

ftJS. 

E. m^, E^nisefn&i^+H#PdfM#w, 

>AifffWgt 

i!®#it»»si-yii«^w?R^^m&^i^f£, a^»e^TP*c 

SSSItTh (dealer’s position) 
(^3t5t'+ (long position)), 

6^tiE# (Spt^‘+ (short position),, ^bS— 


® #?S-»r#tSIS, (iiE#Tp:^«:L'-^^e»!). <Wll!.*$-) (1%4¥4H). IB 117-134 = 

® l%^«-||»#^. (1968^10^) Ig35-36S:=. 

® ^te#-A-igs;«. mmism-. a«- SESSik*) (Mn-. p&«s^it)Stt. i 988 ) 11389-397 
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(unwind a position) Mitll^6?lBt|a]S.^ 

If*)o Mfs, 

.ft.® 

m&c® 

^ - 


Mo® 

:i:@^tt, 1975 ^5^. 

^$n. isa* I985 ^?F^7tA«l®tTt&ii'ffl^*!l, 4l986^ 

(Big Bang) t. 

B^#o 


<& «^Ptf-E»S^. <«ifl>t-W^|iS>. <^il!^J-#fS^;S> (1971^3. 4^ai) *12—14^, * 
22 Ko 

<2. -■Sit,t$s% astiasiii«iit3jy.AiSft3s 

<3) M««.R.<»W. (1975^11. i2Mm »30-34]?. 
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(Eugene Fama) 

SEtE?f&HW— 

“^1^” inmn. 

®Mi'JTjE#ffr^4=° {weak efficiency) l:tliiE#{^r1@SB!*iTTiE# 

-N^SMia^ (semi-strong efficiency) 

TJlt)c 3S3!!a^ (strong efficiency) . nE#(/r1&El!llT 

'P, (indexing) ?^l&, 






CD ^•^•F-»5, W9ie:t««l4S^iiE#Wifi&>. (^1*5^$=.) (1970 ¥5^5) IS 

383—417 St, 

iJS (submariingale proce$s)e 

© S-17&!li7fife9(«=FS&Wr-M-«-tt»rW*=%-J-felS?F <3?a«*ftffi»Srft>. <^«t:a-¥fS 
(199l¥3, 4flW) Ig 27-36 S, 
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Sf$S: 


^^t&‘iSi6tlo (Greenwich Associates) ^ 

jiK^#35TOffl^wii^i+ei>k 1977^ 0 .136 m9 o.os? m 

(Execution costs) 

(SE^tsi 

(market/price/impact) (market timii^ cost)o S 

ih®, 

XSE:^ Tfs<@>9E5(l6?15<^ (informattion-'motivated trades) fPJcfe 
J^SIo (informationless trades)®^ i 

ni-#tiE#MX5eia:S—s(t,t3SB^#-i!iTMS6^saiT@eM. m 

WAttMit. 

TijE#6<)f))-feWiiE#6<j5e^ftllTffr^:tr0]6^S0M^A5'J65; MS., 

Hilt, 


® ''y.*ts»”, I5#«j>&, CT. 1990^0 

@ l«(n@fittM(frtS3ifil:ftSSS?^43?ABt8j6^tl^ief&5t^: feSdlBtSiaSSIlttWtfrtS, 

® L-m^ (L-Cim«,) ftiw-^tSM. (|!|(Ra5:!SS:»tf!;2|!:>. (1975=¥n, 12H 

S^) IB 835-843:5, 
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^n-. in^SgMiBiF;f%#iliat7W3SBMWffl6«)0^|0l#5'JJ]ti'tT, » 


/J^ ^ 


±^&^i “i^m\ 


aifeJilRRSE®). (1988 ^*) *4—9K, 

® ^#J*LJ.L. #®m. <ra#iS©ftil«fg^il4J.'i+?) i(t«XSs2,$jtffiM)5SWWifc. <±a^ 
(1981 ¥l. 2flW) * 55-60 ^. 

® eS^A«tbTttWffffi$;«iFl#fiK2t^MSrfe» ffjira^W#0B#»tti«fil1fJFW <3ESffi*W 
ffi»:rft>o 
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ll#lo ii^o®!:li:fJM«fT[^^teAJI^6^{*TiE^B5S15|!c§^f!l^, ^mnu 

ij?^f/r^&; W^RWiimth. 

nm^^^^ikn^mm-. (d mm 

\n^‘SL'-m3\^J (BP “BPB^tt”). gt® 
itS; (3) »W6<lWfP-^iEo is 

f(r»! #3fiMlnMo 



1 . r.mmm’^^'^mmi 

2. 

3. f1-A*m^3£^? 

4. 

5. ifXMmmmm'! 

6. Tm\xm^^M.-H-^mmff] 



»tf ZS$8 
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X=r^«S, airiPH^M? 

(PgffrSJt)? 

#L? 

8. a. Aaife±i^. 

b. 

9 - a. g^#^^ff-A^3fe^TiE#? 

d. 

10. a. 

11. MaAfngfF^&<jK5iJ^tl-A? 

12. StMitmWKIiMrll? 

13. 

14. 

16. 

-mM? 

18. ff-AHt®5aTTU^&«I:gf^^r*3M$? 

19. 

20 . 

22. “!*ll7ea:2t^t M^A^^m,-;^". ^X 
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St$S: 


1988 ^aillgw 

a. -ffl 

23. a. tt-A^1t,t«6^I^l? 

b. 





•1t^:gW»TiE#ia^ 

ira^?¥i^isc 

•:^icib^-t.&i^l^W^iiiS| 
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±H^?|-?K. 2|=$STt 

{asset pricing model)= T— 

1990 ^ 10 ^, 


0 n&a..M-^i»IS|^. (Ki“ffl^MSW). (^ilt3%i'.> (1952^3^) ^ 77-91 5; WS <^i“ia 
■^MiS»>. ^fJ»T*^#^®*f?2:16 (ffli*): 1959^), 

® ttflI-E-S®. <^i=ffl^: SifeS^^:*®) mil. 1970¥). 



f/lf (-) 
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ISMo 

^#M«^WM0WW um 

(MRpSs^) 

Rp= (Vi -Vo+D) /Vo (8.1) 

vo= 

D = ffl|WIS^^^#M6<]?^4:9'S^ 

A®#fi^S!liE#a^4’ (ISMSeli* V,+)o 

^SEfj 

Jiitfesw. 3PAE^teit-^A^st;w#tt5'Jss^^06^ia?o 

^jaijfifiTS, E^f^iEi^^wsetsrAJWS^s^o m 

Silt, 

ftfnit^w^fijm (8.1) 

m^, xY2#«^^AB/^6^m^f(rfi*uz:^7n, sij-b.^;ss^ 
5oo:^3i5c. -tnm^-^mim^i.osz^Tt, 

Rp= (103 000 000-100 000 000 + 5 000 000) /lOO 000 000 = 0.08 

S^^AnlUo (8.1) 

HiSfi-aillfctSt, '£i-M^E'e(ntPJ'J)^«BiJ-|^#(tZ (tt$0i^«¥) 6^*15 
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(1) (2) 

m-. (3) sItEMS^iKM^c 

(arithmetic average rate of return) ;^^'t— 

Ra= (Rpi + Rp2+- + RpN) /N 

RpK = ffi (8-1) Kffl|BliiE#a^WW, K-1. -. N 

N - 0 

^j^n, ^laM-t. A, A^iiE#a^&^i|ic^¥i)-S!l^^-io%, 20%^05%. 

TOti. ^±m^, 10%, 

20%^0 5%, 

8^|i]i0tZi|Jcfi$ (time - weighted rate of return) 

'E^ixmiE (8.1) ^it»ttl5te6(i-«E0 

RT=[(l + Rpi)(l + Rp2)-(l + RpN)]'^^-l 

Rt lt*0tl'^»M$o RpnfP N^Siil^#o 
0tj(iq, A. 20%fB 

5%. !ilij0t(H]ji0t5(iK&$^: 

R.^ =[(l + (-0.10))(l + 0.20)(l+0.05)]‘'^-l 
= [(0.90)(1.20)(1.05)]'^^-1=0.043 


f/lf (~) 
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Mftit#BtrgiD;Kil5M¥0t, *T(gSTPJf%i(fc 

a^ftl992«6<jmffri^uz:^5c, 1993 ^1^^3 2 zm^, 1994 l£ 

Mtc, ¥‘lfc^^Mj^l0%fn50%o ^ATO*K^¥^25%, 
±^iBtWi|1^^0%, 1 il^Ttm 1994 

¥;i^f'?E&!j0.5'|Z.^7C&1J^±5*!C; 1993^ 100%6^afiJra!lS^fP 1994 ^ 

mr, «wiK»fi5t0^, 

4>t«o45L4t 

HTCjntRlftS? (dollar - weighted rate of return) |# 3 gPlifcg$ 

(internal rate of return}) *-itM:til—®#^S??«^E»WSE«Sn± 

HTcinaift 

V„ = c,/ (1 + Rd) +Q/ <1 + Rd)= + -+ (Cn + Vn) / (I + Rd)'^ 

Rd = 3l7tiDl5(i|fc^$ 

V.=iiE#a-a- 

CK = iiE#a^SKR||^W5e^St: (SB^jSAM«iU) 

K=l, ••*, n 

1S1S-^TiE#ia^^i990 ^;^&<im:^#tt^Uz:^S, 1991^ 
)S, 1992 1993 500 1993 

l.l^Z^l^o li!ij $10 000 000; n-3; C, = Q = Cj = $ 5 000 000, ¥3 = 
$110 000 000; RD^?i>£Ti^W^fJ^: 

$100 000 000= $5 000 000/ (1 + Rd)'+ $5 000 000/ (1 + Rd)^ + 

($5 000 000+ $ 110 000 000) / (1 + Rd)^ 
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__ 

(ef¬ 
ficient portfoIk«)= 

(risk averse)o 

(optimal portfolio)9 

‘■wus^'’ m “m- ^^x, m- 


^^3®^ (risky asset) 

fiJin. 

6^jit5c^^o 

i^fijo lajit. 

nr (risk-freeor riskless assets). 

m^o ^J$n. 


(D »«]®ift. ta?f#«*M:S«atiS«W>RiS0tSW«<tTffiBitS«lRefi'Mt« 


f/if (-) 
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Esmm, xmmmm^ 

$ 100 000. B^^^;^6^i5ys^ffr{ij^$iioooo, 

$ no 000 

Rp. aj^iiE#a^^/r^^&^l^iDl^ rpS;m^®o 




4>o 

Ito 


© a-?fft:3fS»?IE3C®ttM$0:, SA: -Mi= (1 + -Rp) Mo=Mo+Mo-RpffiaS-Mtft*iiE# 
•Rpt<t*iiE#ffl^W>e&*. Si^-MTft-Rp 
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n$$»: 


tt, -«5:ife5|5, (ME (Rp) ^m) 


«8-i iBcSI^KS^^Bga* 





T 

50% 

0-1 

2 

30 

0-2 

3 

10 

0.4 

4 

- 10 

0.2 

5 

-30 

0.1 


E (Rp) =P,R, + P2R2 + - + PnRn (8-2) 

E (Rp) =2P,R, 

*:aM. 

a, 

E(Rp) =0.1(50%)+0.2(30%)+0.4(10%) 

+ 0.2(-10%)+0.1(-30%) 

= 10 % 

7.i=f- 20 


O flijin. ^#iii.-5»?n:-E-^&*«. <ffi#ffl-&aife: (Slk**) (1970#^4 

^). * 152—173 s» 





$A$ {-) 
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@ 8-1 







(variance of return) 

R&fp. ^-t^^iaffw. 

fsj, fflvar (Rp) S/T^, 

var(Rp) = P,[Ri-E(Rp)? + P2[R2-E(Rp)]^ + - +P„[R„-E(Rp)]2 
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M var (Rp) =^P, [R,-E (Rp)]' (8.3) 

var(Rp) = 0.1<50% -10%)^+ 0.2(30% -10%)^ +0.4(0% -10% 

+ 0 . 2 (- 10 % - 10 %)^ + 0 . 1 {- 20 % - 10 %)^ 

= 480% 

(standard deviation) ^E_h0'J4'^ 

%mi ^m, 

(bl:$ciftffiJ3"+¥) - 

mw. te«. (random walk), 

^^iiE#f/r(SlfitJl^S(]6t)^#iiE, 

^ ^!a^R^;lcT 

0 jtt, 






O N^eiiE#ffl^&!)Tff«t{I-Mn^T: 'Mn=Mo[ (1 + ‘R,|) (l + 'Rpi) 

- (l + -RpN)), ftsa. ‘Rpt (t=l. -. N) (a«8- 

l3tfiJ)= 'Mn=Mo [1 + ’Rp, + 'Rpj + - + 'RpN)], to* 

^>K^¥‘Rp,ftI^^o'fflii;l^iJ-tB. iPii-MnMS-^Se^T (Mo) 2No^ N 

7fm. Blit. N«U-^eWt5«M, 

flP^TI®S’RptKJ*'h. 


fAf (-} 


■ 159 • 


AfnMS'J—a«^-l8 :^iHC»6^ISm 

1989# 1 IM 1993 #12 IBM -0.61%, 

tr^«^j^7.65%= l£i^-0^«?. ^7^?i## 500 ftE^&^.3^±5iKM¥^P#?i 

##$nilto ^-TiE#^gl5Rlt 

Mm. * 20 

EBspsTiiE^ia^KiM^iSo m^±. -Bnu^miiE^ia^fi^^mM-w 

BPP7fiW&^3S^14« (sys¬ 
tematic risk) o 

iiE#o ±tsji5iia, 

^^•rWiR^^&^jWTOliCo Elb. fi 

mmm). 

Rl^. ia-^ifelfe*IE5lMo 

^ Hitt, SMii3}-ii(fcsriitAl: 

#Jo ii-tt#iSOfni;trBim{Io 
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St$»= 


m. (Wayne Wagner) (Sheila 

Lau) mm 1960 ^ 7 ^6^1 200 

(NYSE) (A+) 

m. (A) M2oKia^iafi!t 

l®fH7-t«—1970 ^ 5 M 

mm, E)37.tis+xMifTOo 

«8-2 ffi«ltib#aDA + JtS1iE#^^at]R^fa^i$[S&^ 


(1960^6 ^-1970^S ^ ) 








(%/fl) 

**(%/«) 



i 

0.88 

7.0 

0.54 

0.29 

2 

0.69 

5.0 

0.63 

0.40 

3 

0-74 

4.8 

0.75 

0.56 

4 

0.65 

4.6 

0.77 

0.59 

5 

0.71 

4.6 

0.79 

0.62 

10 

0.68 

4.2 

0.85 

0.72 

15 

0-69 

4.0 

0.88 

0.77 

20 

0.67 

3.9 

0.89 

0.80 


(1971 ^ 11-12 ^)» 53 S* U g 

1971^ Il/I2^«« ^^fE3E)Hi»(Slf»r«7N.^ii:»-^S»^.1971 

¥SgRo tlSRW^o 


^8-2 

10H^,|xl^«TM#m^S#o S8-27 


® (i97i#;ii> nn) ig48— 5315 . 






fyi# (-1 . isi 


18-2 ii#s^+is«*^is^aa*»i 
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R' ®iKfS(0.30-0.40);mjt^:^i‘f[6^lTjE#ffl^6^ R'(0.85- 

0.95), R' 1.0, 

tPS85t)^rfr:^RI^o 

S8-3 



A® 8-3, Sfn#iiJ. ^i»iiE#a-^6tl:*:/^ik~P^-iiE#lt)rai'jMH^iE#^ 









$A $ aSMUSSit (-) 
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®8-4iiE$Ta-^®. fc».®4^oIii[#5iJ,TiE#a^ 

@8-4 


a 



3. 30% c 

4. TO5S#. 20 KaS^m5St«TiE#m^4^. 

mm tt:4niS4)io H=t, 

5 
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S$$9; 


90% = 

»:a^^^'J(McEnaUy)fnMt(Boardman) 

atT6ti-^9f^iE3C7i^-^®= 515 n'z^nm^, 

#a«Aaa#nEaa:s:rBio 

8-3 to 


«8-3 •iii]ffl#ffl-^^llfc3S$M^^ 1973 #l ^Sl976%6^( xiO*) 



±sm 

Aaa 

Aa 

A 

Baa 


9-257 

7-756 

8.419 

9-912 

10.977 

1 H9# 

9-567(1.85) 

7.737(1.21) 

8-308(1.47) 

9.721(2.10) 

10.974(2.52) 

2R®# 

7.469(1.48) 

7.175(1.20) 

7.234(1.28) 

7.316(1.58) 

7.557(1,73) 

4 Hffl# 

6.004(1.19) 

6.777(1.06} 

6-298(1.11) 

5.827(1.26) 

6.100(1.40) 

6Psffl# 

5.782(1.15) 

6.630(1.03) 

6.096(1.08) 

5.503(1.19) 

5.446(1.25) 

8H©# 

5.591(1.11) 

6.644(1.04) 

6-075(1.07) 

5.309(1.15) 

5.229(1.20) 

10 Rfl# 

5.376(1.07) 

6.482(1.01) 

5.965(1.05) 

5.133(1.11) 

4.982(1.14) 

12 Rffl# 

5,401(1-07) 

6.537(1.02) 

5,894(1.04) 

5.050(1.09) 

4.912(1-13) 

14 Rm 

5.341(1.06) 

6.549(1-02) 

5.871(1.04) 

5-003(1.08) 

4.845(1.11) 

16 RfS# 

5.299(1.05) 

6.484(1.02) 

5.876(1.04) 

4.940(1.07) 

4.768(1.09) 

18 Rff# 

5.266(1.05) 

6.524(1.02) 

5.784(1.02) 

4.917(1.06) 

4.760(1.09) 

20 Rff# 

5.274(1.05) 

6.410(1.00) 

5-809(1.03) 

4.928(1.06) 

4.699(1.07) 

40 Rt# 

5.155(1-02) 

6-449(1.00) 

5.767(1,02) 

4.776(1.03} 

4.513(1.03) 


5-039 

6.416 

5-661 

4.633 

4.362 


a- 

b, aiax'tnR0tn.tt#«uE##Rfi?f5E#a^taM i/nwastw i ooo'^iiE#a^«5|'j^^^^o 

c. 


* 8-3 «m-tf?'JtiiT 515 











SAf (~) 
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0fc&6^)tt:#)o 




fitliE^M-^, (Markowitz efficient portfolios)o 

m-55 it It-if-itiiia ^ ^ K1^ 

var(Rp) = WfVar(R;) + Wfvar(Ri)-^2W,W^std(Ri)std(Rj)cor(Ri.Rj) (8.4) 
ffiSM, var (Rp) =iiE#^l'n 

w,=i 

var (Ri) 
var (Rj) 
std (R,) 
std (Rj) 
cor(Ri, Rj) 

(8.4) 

in ± in it # &!] M ^ t I'B] ffi ^ ^* M BO ® W-it it. in ^ il ^ S IK 


(1968 ¥ 12 3 )* 761—767 !?, 
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St$M! 


a (8.4) 

-1 

0t. iiE#a-&&^:^r^l;/j^. 

—i. j^k, 

var (Rp) =wfvar (RO +Wfvar (R^) +Wjvar (Rk) 

+ 2W,WjStd (R.) std (R,) cor (R;, R-,) 

+ 2W,WkStd (R.) std (Rk) cor (R;. Rk) 

+ 2W,WKStd (Rj) std (Rk) cor (Rj. Rk) (8.5) 

Wk = k 

std (Rk) 
cor (R,, Rk) 
cor (R,, Rk) 

(8.5) 

m, -BlWffl® 8-5 

—(feasible portfolio set of pwtfolio)o ^ElS 

8-5 4>, 


® -witfe. nyrm^: 

var (Rp) * SWgVar (Rg) + 2 2 WgWhCOv (Rg. Rh) (h^g) 



f/if (-) 


■ 1$7 • 


B8-5 



^^Wi8CijE#^'a (mean - varlaoce efficient portfolio) o Hitt, —'t'R 

(Markowitz efficient set of portfolios], 

8-5 4 ^, 

mo {Markowitz 

efficient frontier), 

R^7K™®:^iK^¥&^]TOiiE#ia^A^6^i:a^_ho 

at-T. 

BS^R^wmiip. mm>k^ 
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(optimal portfolio)o 

a^. ffesSittlisft^MSHW^IgaTfa^jilM^iij— 
la^o 

Mffe, 

ms-6 


E(tip) 



^1. Hilt. $q^g^#RPg^s??«sa5^, 





MA$ (-) 
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/J^ ^ 


la^mw. ^iiE#iE^fi5A/h:&siiA4ti2o 

m, 3S-tt:^i^790%o 




1 . 

1 ^ 1 HWf/rfe: $20 ; i^f3^&<)SE4:m^'J= $0 

2n 1 B6<lffrt&: $21 ; 2^(^^6^1I^S5^'J= $2 

3^ 1 SW{fr1§: $24 ; 

2. 





■ 170 • 




n{‘ii 


s^#n 

1 

9% 

25% 

2 

13% 

13% 

3 

22% 

22% 

4 

-18% 

-24% 


3. fik^ 

2 iLmito ^&^ia^i5E 

*Mi^$2000:^, $800 77^0 $400 :^o 
2.08 'fZ.^TCo 

b. $8oo:5‘6<]a^flii^iT-it^j^ieAjimTa4, 

4. 




0.20 

0.10 

0.15 

0.20 

0.10 

0.30 

0.03 

0.25 

-0.06 

0.15 


7.1990 

iiSiS: 



MA$ 
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8 . 

iP'hgaiU&5)(-t? 

9. 

10 . 

13- a. 

15. (4^* 

i:T#aMiit^:^ife#!i’’ { 1990¥g¥). 

aBSMWibe^iS, 

( <iiE#IS^W5i^i£v> I990^^lc¥) = 

(&lfcfti^. $nmgfrt6^#ai5]ts^.?.»tpj^ 1.00), ipatfc^ff 



• 172 • 


St$M: 


ffl? 

^ ” 

□ « 

20. T?y?[:5:Jgg^fc^*^*j®6<] 1^5^ 

(ig) <cAPM#Hife: wK^‘tsje[^fp^B&&^):tji> 

i!E#i: s^wa^aff^tfr^, 1993^) *t§m^z^n#p^^tswe'J;t^^a^fe+ 

(<iiE#:5i-tff>, 1934 ^) gPfla^WSi^4f/rlIo 

mwi, 

ail^Si'iiE#a^M«^&^= #J$P, M«AMT, ^W 

Wa-«E:g:MTg^#6^g^a:to 
r, as^-^AAftffi^’WMAMiJtiJffiJSItt^ #$±. 
fe. 9.mw±m^, 
ffiM^WI^iSAfeffiJftlil!!'? 


MJi$ (Z) 
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#>:gsdd 


•ftitmmmm 


mm (CAPM}= 

ffe0f^^»iy&!)®ffli|ic^o BJtb, ii^1iS!lir^TS^#|^^WfiJ^^'-)xl.l^?|- 
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MMigiS-swucfn, 

if*fgiS3— 

-¥. ~¥#)o 

tt:ag:3N, fl®, 

(hoDiogeneout expectations assumption)o 

5te. 




6^»5i, “mm", 




-m^i 

fflS9-l 4>^^i±i5S= 

-tj. -t;],i(fflM^/T^o M 

#m^o mtm, PAfnibTSg^ 

±TiE#a^PB. M S^Sf+m-^o ^ 

y#i)j. pbpa. *^±, 

iAiRSyii".^Js, EPS^#l£^M 

i&'imiE. a^#M»TS:^ 
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S9-1 



^AffiBJTin 

ItWte 

it^}kZKmmmmvE^m.^ M {capUal market line 

(CML)), 


<X> «S-at. («?=^<fr). <1964^9^). *425-442 :K, 

® ®llffi#a^4>fi^RI.Sa?fWSS2t=0#>. (^3F^fngttf-#ff 

ift> (1965 ^2^). * 13-37 M. 

® (^^RlSKi*=«:^{fr{IMaife). ^JUISXIK, PIIg-D-fJ#iill. 1961^, 

® ili-^a, <^4:Sf“rB«&5tS«). <itl:gSF#> (19<i6*10fl> * 768-783 K. 

® Tt^-F-S^, <^B^!f.> (1970#: 5 fl). *383- 

417 





$%$ (Z) 
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(market protfolio)^ 

Sq$S (two-fund separation theorem)®- 

# ^ ^ ^ iC, 4& 

(1fA(g®4) g 

wf. wmo sm, 

(M)o ii#, 

Wf + Wm = 1^Wp-1-Wm 

Bjtt. 

ite»E (Rp) 

E (Rp) =WfRf + WmE (Rm) 
gtliJWp=l-WM. ^i^in^W^EE (Rp) 

E (Rp) = (1 -Wm) Rp + WmE (Rm) 

E (Rp) -Rf + Wm [E (Rm) -Rp] (9.1) 

m, rmmm-r ( 8 . 4 ) 

var(Rp)=Wfvar(Ri)+Wfvar(Rj) + 2WiWjStd(R,)std(Ri)cor(Ri,Ri) 

^RLi^^FF. 

var(Rp) = Wpvar(RF) + WMvar(RM) + 2WFWMStd(RF)std(RM)cor(Rp, Rm) 


ffi <Rl^lT^^WSi5ll-ft«»>, <«&SF4^BFSffife) (1958^2«). S65-86I5c 
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(Rf) #=f^. 

#ia-&&ti^^^^cor (Rp, Rm) 

var (Rp) =Wyvar (Rm) 

std (Rp) =WMStd (Rm) 

0jtb. 

W„ = std (Rp) /std (Rm) 

(9.1) ?^fif^AiisfnR!iRd#tii6^wm: 

E (Rp) =Rf+ [std (Rp) /std (Rm)] [E (Rm) -Rf] 

MW#: 

E (Rp) =Rf+ 1 [E (Rm) -Rf] /std (Rm)I std (Rp) (9.2) 

(CML) Irm. 

HCML^U^m% 

1g-^4)o 0fli(std (Rm) fOstd (Rp) 

^p y.ip^. CML M: 

[E (Rm) -Rp] 
std ( Rm ) 

Hilt:, W* 

fiT^Mm:^M.^«iSSi|,' H:;^ CML 

CML (market price of risk) 6^J10o 

CML ]E 

Scfni!S^i^3mi^?[^6^lS»o 

it, R^?]-7K#^Rl^Wr]J^i(rt&*WiE#m-^WRl,^t!Cl: (WtiE#ia^&^# 


(Z) 


179 • 


E (Rp) 


^rmmm 


-jiaiET^W#a^W?n)^ 

m-. 

^SEtiJjtll^ (systematic risk) 

|^H^WSP:5i-. tP,“i|fP^il^MS[WR^ (undiversifiable risk) gt?fJ^JxL(^ 
(market risk), 

(unsystemat¬ 
ic risk), (diversitlable risk), iJafeJRl^ (residual risk) ^ 

(company specific riskjo ji:^— 

^X, AfflKWEtZ. 

-Tl982¥lO^W^lS^'J^|!Eil 

^^:S1984¥ 12 

SiiEM-a-* 20 K£^BiM:^fl^TiE#lfiseB^. 

HUt, ^ii. 
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fciHt^¥. jS#. SJTOW: 

+ < 9 . 3 ) 

Htt^ij. pmiM 

r^^iRjS^Rmo tfc^S^ (market sensitivity index), 

«^TiE#iB£^¥5!^Mife|^«itW^it*o ($n|5r|fei+iiE#«#ffl^&^i p 

R = pRm + e' <9.4) 

mta, $n^»65l3{i)^2.o, S|l^io%6^Tt%i|5c^^Si;^W^^^5t5 

M. 

^fe(n®^e' = a + €. iS#. 

R = a+pRm + e (9.5) 

*)iM. 

(9.5) (market model)o 

i£®±, 

¥6^jtiE#ltit^^«tS:.'S |^fii^lfD5S. m 9—2 

ft® 9-2^, 1.0, 10% 

0t. I0%o 

Ce') 4^l'B][^&t[Ti^fio )('tTA^®tl5KifffW, «®^-S5l|ItbiK/Mfll 
aA^.^o 


/?##*««« (Z) 
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ffi9-2 



^@£14^1.^ = pstd (Rm) (9.6) 

^^^gEttM.I^ = std (e) (9.7) 

#«#M^6tll3H^|3pmWm^?gMHI^std (Rm): 

iiE#m-a^6tl.^^-ti)KL|^ = ppstd (Rm) (9.8) 

-^liE#0fl^Wtt^J: 

pp = wipl + W2p2 + •••Wnpn 


var (Rp> =p^var (Rm) +var («') 

aS«SRm«e'gtit#X±«S6SE.tt. «. (9.5) iCSg#5J«o SfEitifeaM R'J5:&«SS 
ttRl,eW.&RfeWtt¥ R' = p'var (Rm) /var (*') 
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l3p=SWi(Ji (9-9) 

SiiM, 

Wi = » itt#J 
n = TiE#M 

ptt:fcT 1. 

T^«iiE# p ffl&tifS! 

Mti] TSlili±^*«-T:^^f[WKl,l^ 

i^fi«IiiE##.«R^t#lii6^)®itTm. 

"Rll^Wo 

(Rm) (i^^^T0fW6^^^^E#f|S 

Silt. ^^^TgiEiiL. jl#fflW&!]?^5':5tE^ 

MftMpM^^fflpflli-:^std (Rm), 

H p 'fi^'f^'i+ 

fi'MW:^fflx.tm5tw&^)0e^^^feitai (9.5) ^-it 


var (e_') * SW^var it,') 

Sai. var «) 

H. M.var(e') 4var(e/) iP^Wi*l/n, #S.: var (tp') =l/nvar(e') 

ssvar(e') *v®«. ap^iTiE#^4-t5E#«»«iDBt. a-«iiaa[^QT». 



(I) 
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( 8 . 1 ) mia. 

m.^mm0, pttWMSta^So® 


^ 9-1 30^JSiUmi^fllSMfiEi+l*? (1992^7^ 31 B) 



ptt 




1.00 

.42 

.58 

Pf^S 

1.08 

.42 

.58 


1.22 

.44 

.56 

jlS%iS 

.80 

.37 

.63 

wmfjwsift 

1.44 

.36 

.64 


1.15 

.49 

.51 


.% 

.28 

.72 


.70 

.30 

.70 


.95 

.53 

.47 

®»t/E 

1.26 

.59 

.41 

ttff 

1.13 

.60 

.40 


.76 

.37 

.63 


.58 

.42 

.58 


I.IS 

.72 

.28 

affln? 

1.00 

.37 

.63 

ffl#^ 

1.10 

.24 

.76 

IBM 

-73 

-30 

.70 

H^a(ik 

1.19 

.54 

.46 


.96 

.51 

.49 

KlS 

.84 

.49 

.51 

Himsijsrik 

.91 

.58 

.42 

J.p.«« 

1.15 

.48 

.52 


1.00 

.51 

.49 

$a 

.87 

.47 

.53 

W^Jff 

1.15 

.58 

.42 


.61 

.25 

.75 


.93 

.1$ 

.82 


1.38 

.74 

.26 

«»f?T*«Ff 

1.15 

.47 

.53 


1.27 

.46 

.54 


»{tffiS 1992 ^7^ 31 B«f60-1-.^«iKS$o 


® aaes«'S«iipfi«ssf*«H*«s*wiBiTS:4»$ 
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1 


* 9-1 1992 ¥ 7 1^31 0 Htr 60^B 

500 ii—^'ftfttt6')Tfr^tlt!i:5|5*7r:o 

^^tbo ^it±. 

RogiJio ^J^. 0.3. 

Scfn«-^iSM. m%mmt^Wi^^m (nyse) 

30%. -^ittffl^t 

M, 90%, 

|^rSiiE#a^«^$§']6tltfcWS 10%. ii^^T®8-2 65^Tfe. BP-^ 

ftfnas s w^:i.^is# P {twit^ta^j. M:i5t&t±i p 

EbTWT-®S^. i+Wtii5l5&tl 

1. itS^ll*fi^Il^^^SS^^^fi^ff^r^^S (tt^ra#^. ^J^, #^)o 

3. (tfcin 1985 ^ 1 ^ 1 0SIJ 1989 ^ 12 ^ 31 0, ^ 

1983 ^ 1 ^ 1 a?lj 1987 ^ 12 ^ 31 a ). 

sEa«p{i-ho 


(I #a»^5£-J-ft«?F»^Si:-C-»fflffi«li. <+m«MrB+aW0l|.S-ttM>. (1977 

S 1093-1094K; <l^j^BIW*«WP®>. (1978¥3S)« 

101—116 

fOffilU'^ife^W) (1979 ¥flcS). *61-74K: »=a-J-fe1S?f. ItaH^tUfiS. HS^a-S 
#fQ«l¥-Sllli9»Ta. <ffiilL«^SSF^5F?I 

Wife) (1986¥S^). *61-70 ISi *sa-J-&»?F««^-C-*«BJ»T, (*mSSF«a60$ 
tk5ll*-ll«lt««sa#««**). (1979*6^) *351-356 K» 



f A# (Z) 
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E (Ri) =Rf+ I [E (Rm) -Rf] /std (Rm)I std (R^) (9.10) 

(9.10) (9.2) 

(security market line (SML))„ -^CMLtSfy, 

i^fniiiii^5is# ( 9 . 3 ) ^o 

var (Rj) =^ var (Rm) 
std (Ri) = Pi std (Rm) 

0M^: 

P, = std (R|) /std (Rm) 

$n^JEpi1tA (9.10) (9.11) 5t)9f/T^P^) P 

SML, —(capital asset pricing model (CAPM)):® 

E (Ri) =RF + Pi [E (Rm) -RfJ (9.11) 


0 ?e>Kfi¥«*?cR^f«J¥lt«SiJRl,^fl-7K««a>tta¥. 

uE#«T»:e5«aJWR,^fl-*-3J-Sy«E (ri) IDE (rm> -*TSi&air 

E (ri) =E (Ri) -R( 

E (rm) =E (Rm) - Rf 
ffiSSW^fldcftiA (9.11) s. «(r]#®l: 

E (ri) =8i [E (rm)] 

^■*.. «»#«». (fflpjRIf*) *WRI.ia«7t«ff(-tS («9 

#8Mtt«RllS «■**«»), 
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StWM: 


(9.11) ^■. 

E (Ri) =Rf + 0 [E (Rm) -Rf] =Rf 

mit, 

Wffipi=i'ftA (9.11) 

E (R,) =Rf+1 [E (Rm) -Rp] =E (Rm) 

(#BPATl). 

S9-3 ij£#m^^ 





SMU 

sml cml ±, 









$11$ (Z) 


■ 187 • 


WW^TiE#S-&^StfiTCML±, i^eTSML±o sp 

CML R SML + CML flT SML 

lit. 


^^^iicAPM. £^mi& (9.11) ^^aiwaTfe±&<j 

CAPM 

^ ( 9 . 11 ) (1) 

mi., ^BgcAPM, Silt, 

CAPMji-t^i^^iiE#SiTiE#ffl^t|S)im, Silt. 

mmm |3«, 


(D #Jil«IS¥(-*jttSESEfll.^a!r^«-A-iatS. <RI.IS«>ttfflAn: «.«:«€#! »-S5'5J->. (^« 

‘H'SrW.^lS.) (1974 ^5-6^) S69-86^. ^^S««#5]-yiJ,ct,jefij^gj^^Sfi9}t^g;f, 
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9 t$St _ 

ffiM. aSil5t53lt!**a3:^ 

c$sewtiE#'Kis^'S.#—tia 
:JcWBIMe!tSli5)-, -)iat&S>Jitic^W§(i6^ 70%**° 31ii}eiiE#5i-M^^TiE 

“Tift”. 

#Sj^?#iiR6^iftiRo 

^ 1 ^ #*TiiE#m-& 4> 1 ^ = 

M. Tl^Wm^R^TTKMfeittt-m^iSTCAPM 

«55«!7KTo 

StlSifeo iB*:tTSTiEM^fiFT?!l# 

H;tSP^ifefi.l!>l7^itJ:Wl^®MT'fft«?f^m^6tl*iE«o 

fi*. (Richard Roll) :& 1977 ^^W-«^#Titt^lJT5fe 

lttii)IRM5[ircAPM«^Mmo® a?!!SCAPM«!iSiJJi^WW3S 


® f-ww-ew«a«= <ffi#«sE»ffl^*3EttRfa«s*. -ss»s*>. 

Ill|a«»:fl-#r3^®;) (1971^33) *815—834®; R®-H-^(^®fPate-S-»rWW®t. 

iSWa*«»#2> WSIIS-®*SE-ffi^?J^-C-**«S<fe-S-»rl4«SlT. <?fi“ 

sw-*®! -«isiasES>, aasciin-c-®# (*); (?f^:®«aifeft»F?t> (^,1*1: «e*s 
=ts, 1972^); 4K;K-E-®*««R3:-?ia«. <??i*=Slfr«aMSr«^>. <4«*®-> <1973 
^iB) *19-33®: ^:^-F-«^fP*«}»r-D-^3?!n.®. (R^S^ >«C2£«1^«: 2 

H^S:«»7237^, 1972*8 

SF*9i®> (1977*3«) *126-176®. 
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f3:^—t-^ CAPM 

1977^W5|5X:aifTA»W®f^, 

CAPM 

1980#, fiS-# (Pao Cheng) fnIS?S# (Robert Grauer) 
CAPMiafT«B^XSIS^fi«A “KiEfi^” TU^iiE#M#o ^^ftkfnfe^T 

CAPM; CAPMo 

MCAPMl^^, 

1982 #, ^^a#-»fSil|Sfi (Robert Stambaugh) 

CAPM p^i^^^^)^±ilA^a0o® 


#atT)iB0ffi<5rigB« a;SB;)^:FifeiiE#Sfi.icAPMafigWKft^^^HMSa*st. ^ 
-«s*ai^xsa«» ESaWISiSSfnpZlSlSfiiElSj^^a-lfStzaSEW. MTft**iEi^ 

® a8-L-afP?'10#-R-ffiS?P. <ISHS9FWifc> <1980¥9I) » 

660—671 K„ 

(1982¥US) * 237-268 S. 
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9 $ 98 : 





14. mm, 

ta^is^ W R^:S« t W 0 

^{0#-|^‘05riCAPMo® 

|^5|Ei!gXniHt H«'g5it^tb5R«^i!®E^i^i^$-S5RCAPM (mul- 

tifactorCAPM), 'Ji^iiaT-. 

E(Rp) = Rf + Pp.m[E(Rm “ Rp)] ■*■ 

pp,P,[E(Rn) -Rp] +Pp,f2[E(Rf 2) -Rp] + - + Pp.FKtECRpK) " Rp] (9.12) 

Rp = ^HI^‘K» 

FI, F2, —Fk= H 1 M k 

K = |?1S^ 

pp.Fk = lIE#a^^-tl| 

F (Rp,) ^^tk61lM«i1f^^ 

^fp&u tp^1'MxLI^5tEM#T: 

Pp.p,[E(Rfi) - Rp] +Pp.f2[E(Rf2} -R] + - + Pp.fk[E(Rfk) -Rfk] (9-13) 

© yfa#-C-K®. {RBtlSIS5^i“S(fr«ffl>. (itfis^^) 1973^ 9 flS 867-888 :®o 

tt&55;^a (CAPMM###>. 8icS:-IBfJ«fPa»»i-¥S:»i«i (a): <^»+«R^fo>KM> 
(»:^pa«. fff-'S- a«:i;sasistt. i976^). S'te3FT^sacAPMfi*)S:«fl’: t^«-c-#s:»i, 

<^aB5WW!|Bt|BI§fi^S(fr«$!>, <itl^8T^> (1985 
^) *363-384 Si il«a»r-SSS. (SgW.*»«SSt'l#&5l»B^|l!S/*=SW«a>. 

(1979^) * 265-296 S. 



$A$ <z) 


—aS-T, 

I^Jteilg, (9.12) CAPMMijWiiE#ffl^6^®fflit5t»! 

E (Rp) =Rf + Pp [E (Rm) -Rf] 

rncAPurnm, 

rU^i'hRt.^o 

VJ. (9.13) 

E(Ri) = RF + Pi,M[E(RM)-RF]+P^Fi[E{RFi)-RF] 

+ fe.F2[E(RF2)-RF] + -+Pi.FK[E(RFK)-RFl (9-14) 

Hitfc. rlJ:^;i-t^i^&^^(ff^i-MgB!*!Jfi^i'^rlJ^^|')xl^6^R,|^f|-7Ko MW 

ms., 


1976 CAPM CAPM 

S.® (arbi- 

trage pricing theory (APT)) ^S!o 

APTMMfg^iiE#WMffli|ft^^S^^HtW^'^0, W^^CAPMjg^ 

( 9 . 5 ) -^im^ 


0 <Kf“$ffrw*fJa»fe>. <s^#aife3^?-> < 1976 ^ 12 ^) ^ 343 - 362 ^. us. 

<>K^Pll&«Sf!>. !SL»flS«¥55»T® <S). WWii/^XMtHt&fs. ft 

««A7'W3?Jta-aifciai7T^#. rntm. #j*Ld£-«&i9ft-. <sfjgffraifew-0ra*7rft>. 

(!982#-10fl) S183-191S. lUfijF§Sa-E-^»*JF. <*fJ${frMlL0 
mm. {±lli?kt.> (I984:¥9fl> * 102-139^, 



. 192 • StMM: 


ft-^, 

Ri = ffi#i Ci-i, 2, 3) 

R (Ri) =iiE#i (i = l. 2, 3) 

(h=l. 2) 
pi, 

d=iiE#i {i=l. 2, 3) 

APTM»tW. 

Ri = E (Ri) +pi» 1F1 + J3i» 2F2 + €i (9.15) 

(RtS) ^lasn, Hl^Wigin. t-M® 

#j$n, ig^S»TiE#ia^&^)D3ii&m 

100 000 Htc, ^4^®# 1 20 000 Htc. 2^ 30 000 MU, 

TiE#3;^50 000 M^„ 1^3 35 

000 Mtv, il# 2 25 000 ^7c. -mE# 3 40 000 Mtc, Vi $nT0r^: 

^ ($35 000-$20 000) „ ,. 

‘ $100 000 

„ ($25 000- $30 000) . . 

rioo 000 --0.05 

y _ ( $40 OOP - $50 OOP) 

^ $100 000 

HM-T, 0, -tfcSC* 

it: ^9c, 

ARp = [V,E(Ri) + VjECR,) + V3E(R3) ] 

+ [Vip,,i+V2P2., + V3p3.jF, 


(9.16) 



utmssaa (z) 
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+ [Vi(3i.2 + V2l32.2 + V3l33,2]F2 


+ [Vi Cl + V 2 62 + V 3 63 ] 

(9.16) 

(^q^AWlS#), (9.16) 

ARp =[V,E(R,) + V2E(R2) + V3E(R3)] (9.17) 

+ [ViPi.i + V2P2,, +Vj^.jFi 
+ [V,0,.2 + V2fe,2 + V3P3.2]F2 

Viit„ Hjtb, 

1 


ViP,,i + V2|32.,+V3|33,i (9.18) 

V,3.,2 + V2p2.2+V3|33,2 (9-19) 

MiA (9.18) (9.19) 

Vil3,i+V2fci + V3p3, = 0 (9.20) 

V,p ,2 + V 2 p 22 + V3p32 = 0 (9.21) 

Pa^ (9.20) (9.12) (9.17) 

AE (Rp) = [ViE (Ri) +V 2 E (R 2 ) +V 3 E (Rj)] (9.22) 

s®^, pamm. 


(W») T^mn, 

(MS) v, 

+ V 2 + V 3=0 

(9.20) 

(9.21) 

(9.22) 

ViE (Ri) +V 2 E (R 2 ) +V 3 E (Rj) =0 

^WrEMHg, i 

6«iR^fpil5c«^^iDT0r^: 

E( Ri) = Rp + Pi.n t E(Rfi - Rf) ] + Pi, f2 [ E( Rf2 ) - Rf ] 


(9.23) 
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SXiSS: 


Pi, p,=i MM 

E CRi, Fi) ^ 

(9.23) 

E(Ri) = Rp + pi,n[E(Rpi-Rp)] + pi,F2[E(RF2)-RF] 

+ -- + ft.PH[E(RpH)-Rp] (9.24) 

(9.24) ^mMAPrmmo 

(pi. Fh) 

[E (Rfh) -Rf] ;^|B]&t[.&^P= 

APTCAPM 

mi^-M:m, (9.11) ^^WCAPMfD (9.14) 
gt CAPM5?I^±«* (9.24) ^APTmm^Wm. 

CAPM: E (Ri) =Rp + pi [E (Rm) -Rp] 

^g^CAPM: E (Ri) =RF + pi.M [E (Rm) -Rp] +pi.Fi [E (R^) 
-Rp] +Pi.F2 [E (Rf 2) -Rp] +-+Pi,PH [E (Rph) -RpJ 

APT: E (Ri) =Rp + p..pi [E (Rp,) -Rp] +pi.F2 [E (Rp^) -Rp] + 
■■■■'■Pi.FK [E (Rpk) —Rp] 

SP^apt^SIM^TcapMo mtit- 

TAPTfp^^)ScAPMo 

CAPM t&djKt—1'^^ttRll^*Tfr:^lxl,|^, m APT 
APT^^t.iS. 

APT APT % CAPM m0Wn CAPM tS * : 

t5fe. SPmlgif;^, 

». APT?am««M$WM^^aifgiS; APTTfi!cmTX-t 

APT 



$%$ iZ) 


■ 19S • 


CAPMH:i.mr^, ft 

Jb^-m (Nai-fuChen)-. SS®• 

1 . 

4. 

m. 

{5iW®f?SAMiSW3^^6^X##, 




xnmi CAPM ^iij^^fSKo 


® ^4^APT4>SSii[«jt-l51Sfi!litife. ^W#a?Ptl;E«lr-J-lS«?(i»i, 

^tt), (fiE#ffi^«a3%t5> <1984 ^g^> *35-44 gi »f»^-A-y»i. <:tt»e*»FMIll®. 
APTAW^Mti^lt}. (1984^?^^) S54-S6S! T 

•E-g^. (APT4>Rll®?*St«$ft3^ff). <fiE#<l^ta3^S:) <1987 ^fikP) lg35-38 
S: lilS.«}aS»f-A-*(SW^s£-R-S1R3S«, <ffiik«lggF§Eit3^ 

)?.> (1988^ Ifl) Si—15K» 

® 75^-S- aatS-g?Itfil»i«»-A-^»i, (1986S7^) s 

383—403 g. 

® >ega^s«s+ASi4ife<, 

® sag-H-^iES. ^9P*-j-ss*4ffo^-S)«. <pjr^nass®»«R^^ffi«$!>. @f^na 
S. 1989S103, 




■ T96 • 




4. ajtt, 


/h ^ 


mmm. 

CAPM lftattgWt^:tgtWni-W.l^l^^ 
^m, CAPM6^3t:Mft#l; 

CAPM 

I•^CAPMe®it^7TA*Sgg^g#, 

5}#a-ai^o as#*^^xifiagws®^Ttt^j. 

65t^i£#a^o Wts^-ms, 

rtdja. 

CAPMegg^#;i^-t-P6—#)xll^3^f|!: ■^ffi#«A3Sffr+StS^6^ 

m:hc ^§tCAPlvHgiggSf#ffitEiS*®f^*5tMr1::^?hlxl^3tl«go ffi 
^^tCAPM4>, (^nRI36:^&^CAPM) iJD±-f, 


Mn$ <I) 
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-#ffi5tEifeiiEAPTi[:CAPM^#^SCAPMH:R-‘S?l;^)o MS., Mapt 

“MIE” 6tim#iiE#li^, mU, 

(HI®, ftAPTmi!4’-rt5:l-:^:®ftfoaM3t=^|56<)|HJ®o 



1. 

2. ft#ft?cRi^§ji^«^#T, 

3. a. 

b. 

Wtfec 

6. 6<l#8&= 

7. ftl991^1 ^ 25 Bfi^ 



p® 

IBM 

0.95 

mfijfilit 

1.40 


1.00 


0.60 


a. I4^i!P|5r«^it^)3(l? 

c. 1.00, AirKst{z:5?jai^^Kii^-BTii[ 

8. a. 

b. CAPM'^=WiP^^A#^^CpI^:lAm^^Slftttit^lI^? 
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9. 15%; 7%, jm 

^SHICAPM, TlE#6<)WitiC^«^4-'? 

10. 1990^10^ 20 0 <R»[siffi). 

4 (l990^^[n,4»^S?4Wll4.t—) 60 

ft* CAPM 

a. CAPMatfM^^aTlEW^#tll6^-feiSTfe^ff-4? 

11. ■&Itt^^*CAPM6<J?fltfl:ilt^? 

12. a. CAPM 

CAPM, 

13. APTlii!6<)®2^M:iff-^? 

14. APTMi!^X^4 CAPM 

17. “ft CAPM t, ft APT ^ 

18. a. 

b. CAPM fn APT ^0? 
a. “^f^^f^!'&^at&ftftmA6^^iS'c Hilt, 



iBE9a 


*+* A:®****®^!* 




(futures contract) 

^#g'J-m®cE^^ata^-ig[□“nW^S3^*Sra# (CFTC) Wffl;«o Sisicftc 
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*i972¥±0fr. (fif'j$p^Wtt§)> aatffi iittam 

(commodity futures)o 

(financial 

futures). (O (2) mm^', (3) ^\- 

icm-^c (Merc^^CME) WSI^ 

(IMM) X 1972^^1 1975 ^10^, 

(CBT) 1982 X. Xf^^W 

^AW-Efniiam 

(derivative instruments). (4IH ' 

W-ife) fP« (iSm+Ammfe)o 

^E»+x> xXAfpxx-^. mm 




m\ 


(M'n) ai'iStic- 

(futures price); trS^lrB<0PMfiSj)llfSi!lS(settlement 

or delivery date) • 

ll7c6^^^(/^^&o 

(nearby futures con- 


Sf$ 
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tract), 

(most distant futures contract)o 

5iJ3Siiys. 

^iSfi'^^U, (cash-settlement contract$)o 

^igajses*) 

xYz 70 mit, 70 xyz 

ti^isii). iooMtco mm, 100 

XYZ, sp4ie*D^^*T«[fj50M^wm^. 

mmmm, 

ihiitJ>ij?6^iTO. Its, '^nm 

ia«M5^liSK]5Cax;eaiTR-W^^^^o ?>JT3cti)0. 

wmr XYZ, 

XAo l^a. fl!i^lil5?AI^-Sgj^-#^^o 
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miSM: «i9SIM 


■(S;^S 5 #A|| 7 Co (initial margin), 

(maintenance margin) 3 I (^^fJfM^ff]) 

(variation mai^in), 

*ffl(!^iiE^j!^AiiE#Bt. -uE^f^r^S-^li 
^^i&^ijE^^r0^&t)Mm**^tEA6^)^¥^«^^t6tl, !SyA6^)iiE#?E^:KD:KlM 

“mtr laTOT. 

wg)f. 

(pit) 

±1^ (pit traders) 





9 f$ 
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iS® (locals) (floor brokers) 

(pit brokers) 0 S MS 

ftkfn4ag:sm^e^#i£±i®Tm 

0JH;, mm^, 

ff^ffita'^o (futures commissions mer- 

chani) 

6^)M«(Uiafi^w. Hjft^Airw. 

iii±feT^B^^5R«w:^S'j@teg^TAfeiE4i;TTS^E;rao n'^-^ 

M^'h— 

$.m (Giobex.^ii), 

6535B. *H^'I', 

M*(tkfnx*m^WMss65(f7'o w 
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(forward c<Hitrast) 

mn^^; 




m^mmw^§-4k dong posi¬ 
tion) (longfutnres), $nME. 

^ttl, {short position) ^SltSSSE (short 

fatures)o 

7 ^) s . 120^^0 

«^!i!ig 20 htco 111x35130, 
ffegtA^Bc 100 xYz XA^gc 120 ^r xyz, 

^^ 6 ^lfe:g-^fJ!itiJKT 20 

pm^A-kn, 




Sf$ iailis$99i6 
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mm, aj^4ftA«griooiix^£B^?=xYz. 40 ss# 

mm^^eomit^^m. Siit, 

ftkHis 

m^m^^iM^i^xYz&]iit^^±m, sittftfe^tu loon 

XYZJift 100 HTCtiJ'S, W<^i&Rm^W\l^ 

ge«3ie^Wffl 100||^cWg^!!^A20^^^■^i^ 

$MiE^,Si&^it)o 20 XYZ 




1 . M^ini^-t, ^rxYz&^mfrMmmTt, 

2. ^rxYzm^^^m^'^mn nmx, t 

•4S5:Srfr:^± 100 |I^B^A^?= XYZo 
•^^^8%f§Al00ie7C. 
ftA&^^#m^P!^3CW^XZY. i^ifDffljtt;mB&, 


• 2Q6 • 








XYZ mtiticA 

= 107 

‘^r xYze^H^is^iKA 

= 3 

.e.iKA 

= 110 

5Ka» 



= 100 


= 2 


= 102 

mm 

= 8 


WJSL. S-^B&^W'l%iiE8|lxWfJ?l'3, Ml.. 
itH. ^ife35tJ0 

•m 92 

•SlOO^^tB# (#S) ^?=XYZ, 

(-^tij) 100^^, 

^^T?2ii|5SW?f?“xYz. mfsB 

(3pEP?LT«se^m^±^f=xYz64|^^)o 

■Z'nH’^f =-XYZsp 3 n^o 


1. 

XYZ =92 

BS;* =95 

2 . 

s^nJsaaft^feA =100 

.&it<JA =102 

fijil'l =7 


© AS:^±itt. •5Hi3^Av7*ss-?E3}-fiEfflas»sf#UtA, «fn#tts-’P««ew#ii-iea-,^. 



$f$ 
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^Mi3 99m7t, 99 mtc, mm^ 

t5fe, 

•m 99 

•K100 xyz» 

•^^^8%ftAioo#^, 

1 . 

if 3 mm^-^imtiim'^]^xYzfm<&.x =99 


.&iB[A =102 

2. 

=100 

^ijf. (H4'^?^2%) =2 

,e.5;iii =102 

fijjll =0 

•je99 5l7c5?A^^^^i^o 


•©100*7Cfii'» (^$) ^^XYZc 
•gr^^8%gW C^tU) lOO^TC, SSPSHt^o 
WinTiS^: 


1 . 


.^XBi 

= 102 




= 100 


= 2 

.g.iUtA 

= 102 

fJJS 

= 2 


a#, Site. 99 
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StfSSi: 


(theoretical futures price)o 

1. 

2. 35*!l0tlr^f=6t[‘K^. 4±^J4’, ^ff^XYZft^lSlOOS^&^Se^ite^ 

^^$3, 12%KSe^'ft^)o 

3. ^1|ljaHir^^&^jm5¥^<J$o (financingcost), 

^±m^, 

r=m.^^^ 

p^mmmim ($) 

F=mm^ ($) 

XYZo 

•lSr®Api;M35|iJBo 

1. 


xYz mmx 

= F 


= yp 

-S-feA 

= F + yp 




= P 


= rP 


iij = p + rp 


mm = .mx-M.tiii 

f'J?@ = F+yp- (p + rp) 

Sit, 

0 = F+yp- (p+rp) 

S¥ii«M(fr(s, mmm-. 

F=p+p (r-y) (10.1) 
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•gpHjt (*$) ^)^XYZo 
•mru^ (©ai) ps:ssii!i0o 
fiJXSIH. WSPT^m: 

1 . 


.&3:iU 

= F+ yp 



WiiJW#>iS[A 

= P 

mmmB 

= rP 

.feiKA 

= p+rp 




fJ?@ = .&iftA-,t3t£t; 
f'J?ll = p + rp- (F+yp) 

( 10 . 1 ) 

r = 0.02 
y = 0.03 

p= $100 

ftA (10.1) tC. 

F= $100+ $100 (0.03-0.02) = $100 - $1= $99 

(r-y). r-y^Ei)<iW 

(net financing 

cosDo (cost of cany) iE 

3\?^mB, Sjtb. «i£3£|iJS0t, m 

(10.1) 4’pTw#fJS- 



• 2)0 • 






«io-i 



ffiSffrft 

IE (y>r> 

gcSl^tfytSWJTfttlJ* (F<p) 

ft (y<r) 

(F>p) 

0 (t=y) 

(F=p) 


( 10 . 1 ) mmr^^ 

niko ( 10 . 1 ) 

r^='^^mm 

m^Tnmti^-. 

•^pmx^r 
•m fb p Mm^m h 

F=P+ (rB“y) (10.2) 





Mf$ 
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•gcptbt (m^) 

(^ftJ) pjLS3Sf!lB 

F = p+p (fL-y) (10.3) 

(10.2) if:w CIO.3) (10.2) ^ 

5l^iii±|iE, (10.3) m^, 

^^2%; 1.5%„ JEfHi (10.2) 

F (±P&) =$100+$ 100 (0.02-0.03) =$99 
M (10,3) 

F (TK) =$100+ $ 100 (0.015-0.03) =$98.50 
Site, 98.50<F<99o 

«o mm±, 

m^mx -xyz 5IJT4SEWI? 

Is. 

imm\, 

3?:^r-tb.:f5ai 

mtia, 

ia^3tE mm. 
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9*$S: 



(perfect hedge)o ^m^'kh 

lejfiti^gspNiiitSJi (basb). #iPi ^m=mm^~mm^ 

mmmim, nyAmmmmm 

(basis risk), tfcMiifc, 

R^o 

ii#^:^?i!^Bi|ftt[xSS3tx-^ (cross-hedginglo 3eXS:^*rX^ 

,aja.xW)^R«wafi]TZEM^‘ta, 

lici^3£X*ltSaR^ (cross-hedging risk)o Silt. 

ftX: 

2. m^) 




SItSItSa (short hedge) Am5t5M^il!X*«#ffl^a«SSl^{/f 

(STi^WRi^o (itmxm 

<^r). Silt. (sellhedge)o 
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_ Sf$ i»iss$ii9j6 

(long hedge) 

Hilt, 

x9f (bDyhedge)o 

i^s]6<j“ts^rr»^-j^j5(SA 1000 

352.40 IItc, 

ftStSPWffrIS (spotprice)c 397.80 ^55, 

100 

Hilt. 

iooo#^*^fA-(S±gfeWRll^. m:Xt:W.M^\ loi^'^i^o 

304.20 

Mtl, m:^^fr(SI^M 349.60 Uxo l£«-T^ii#1S?^T. 

a#^^-45.40 UtE ( $352.40- $397.80); 

1^0^. S^(?iB:;i-45.40 ^7C ($ 304.20-$ 349.60) = 

352.40 M^. 1 000 352 

400 Mtc, 397.80 (1000 a^I^t $ 397 800) IClU 10 

1000 304 200 Htc ($ 304.20 

xiooo), 48 200 HtCo ^=i. 

M^n^MZ49.6Q ^TU, 1000 349 600 Htc, 

^m^±M48 2oo^7Cc ^ 

arff3ft2i-gix!igxa^= 

10-2 4*0 



• 214 ■ 




10-2o H*SSt{frtS6^T^. 

T. S^^9:W^±$^to 0itb. 

M-, ^\^Mm, $D 

^StcSl^^aWiaiT«^3£®. 200 

Mtc, gaAM®i^^^4^ifr±ia=fT 

M^^^3sai!s^0^, 392.50 ^76, 

$ 37.90 11%= {J5M-45.40^%, 

looo 392 500 

J|% ($392,500X1000). tbUfJ 40 100 ^ 

%o M. -a-^iS^£('mW 437 9OOll%6<J.&ifrtS*ffll?T&i^±5eAlO<0ffi:^ 

40 10011%, mnm 

10-3 4^. 

flj:®±m jitfj 40 100 11%. 1000 * 

Rlll^^^^-f440 100 HtCo 10-3 4>= 

niw#sij. 

7 40 100^%= ^-irm, 

ssi<ii®—«irrm?tWT. $^(niingaaM7a±M. ma^g* 
$§(]= 

Mfp^-ftw-#, 304.2011%, 

385.80 M%M7f^:S 349.60 ||%c. g^E$#M. - 45.40 5l%T 
PISIJ-81.60 31% ($304.20- $385.80), * 10 - 4 ^’c ^4$ 

m^^m±.48 200 12000 m 

it-«^t:3£B#S!cT 36 200 3l%W.&M5to 

aE^a^wTT,,-^: t5fe. $nm^r7f*A^matiafT«^tx^, 



fff i§llSli$89i6 
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200 mHo 352 400 

titt. Se*Kfi304 200*7no ■ffi;i36 200^7eW^^ 

48 200 

iDc (5?A) «^3S^ifD3C0e,&a^fj36 2OO 

sItuo 48 200 12 000 n 

mwimms 392.50 0^7c, mMmmiPtr:^m- 

81.60M%. 474.10 

10 - 54 ^. 

-Bn^m^-i^m^mm 76 300 m^, 
ifDftsei^m^±R-?m4o loo^TCc Bjik, 5fesi:r^65.e.afj7^ 36 20011%, 
ii!y«^.g.M5fe 36 200 uso 
3?X«lt3?S- 

250(1 mm, 

*f^M, ffeiniP 

40 %. 

*§asi 140.96 n^c, 352.40 11 %, 

397.80 htco 

T, nmm^um:i3-45.40 mito 

140.96 2500 SfllRMffr® 352 40011^0 

1000($352 

400/$352.40) 

121.68 llTCfn 304.20 mit, 

349.60 ma. 

^iir^MM^M^ift^^40%c 45.40 ^tCo 
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10-6 'fo 

200 ^X. 

mm^T, 

m. $PM5H’^S&!)SiI^^frtg®fS±!Sfeffil^W'HE, SP4 

112.00 ^x. if^Sr^&^5e^^^frfel^M®S 

^ 304.20^75, 349.60 fix. XXm 

40%„ 10-7 +0 

24 200IIX: S. S.^-SflJX! 24 200 M 

7C« 

121.68 fix. 

(^l-tS3)-S'JSfcS 392.50 *xfn 437.90 ^Xc 10 

-8. 

ss 300 m 

—ffi^tPj4>i^48 2oo*xo ^-irm, 

WffiR. 189.10 Hx. 

ffli^-ffrt&5)-SiJ!^M 304.20 Slx^p 349.60 Hx. 

m 550 m%o 

:a±W^ffil20 350flx. 

li(±^^Ji^BJTXX*^Xa«XXIX^o 
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fjr. fH:is^#&flsij#gff=,i,H=t, — 

H, 0jtt, -Bm^mm 

^-it-§-:S$nM#j^fJBe:gf«65? [iitz.-Ti^(n«i^ifeaifeffitf/t-^&^^ 

t =*+& *b'if^ iHi 


0 #iSL*-t*fPlB+'t*M»^itjfe. 

® ^ffe»i-i%MSii. <««*a^5O0Wi^fpffi«gj«<)yttWSS?iitt>. «tinw±#*a«s:iK. i987^„ 



• 218 • 




Jt ^ iT-^ '■■5 

a&5®o Sift, ^aii&JW5tE6^SA6^]f/rf&&^!fe§b^i6KM-S>^ifeEiBttTSA 
^t^i#^f^5£T. “HAW” •esM 

P;fA^W?Effl. MSA, 'EffiWISA 

^ic¥. ‘‘a*m§(]14”®o 

i«ras^A«fe<^M3as0W^Bie'jSr*iiiP2*^f£TaaEt*?!itto it^v 

“AAWSA»1^I^#W, 

HPMWASifTftkfniA, ifrISW 

HAMWii, (ttiraiA-A) 


® ?!5ft«-L-»rfflB. (SSJJtaWWSI^Ste! SHt^WflSag)!). ^ffettilE;^^. 

-L-, H^s:#*88^. 1984 

® t^-F-»^, <iitl987#:i0 3MaW: S(nM-KjC‘P^15'Jtt-^«il"?> (*)• 

(ffi«ffi«. #f<j«»rw, x-m^n-^x. i989) mms, 

4-^ C1988) ^423W» 

® ^±c 



ff# iamisssfit 
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(over-the-counter (OTC) derivatives)<, 

IStf. 0fl':^a3?.W^tg®SSiJ^^3ia6^I^W^o :ir(4:M, il-:<)tfi'i>e'Jittg 

0 !lira, - 

-30A/h^ (G^30) ^ 1993^7^&!J—0^JS-&4’ 

^m, ift^K ^ffitfLl^^flX 

KtfL6^i&«lfroX^*TSt!l^Sl!Rl^o 1994 ^5^, affl-^it# (GAO) «# 

r-im^ <^M±i^p°R: 

m^mikTm±rshmTi^m0^M&in^^o «6*jiiak^S(±): 

^M, m0. 

X;6EfeTii^^a. GAomnj&mm^o m-&w 

S6tl*9l«: 


® S^:Stt:-R-S?Slpa. {«5®35SlillllT^«0fW»S!ltt'^?> (1988¥U 2^) 

* 64 !E:o 
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9t$»i urnmn 


- (1) (2) 

3ci#?^i^a^-«:^«j)iyo 


« 10-2 


m « 




$352.40/#^ 


«^t5E:S?fiSWe9«l®ffrtS 

397.80/Sg 


«AXSlB8IW69Sil5fO-tS 

304.20/ffiSl 


«AiSliflfeBtfi?iW®{frtS 

349.60/&S) 



1000 



100 



10 


(stBi sitst 






lOOOSflWtO-tt 

*ti3 10»-&l^ 

- $ 45.40/as 

1000 X $352.40= $352 400 

10 X 100 X $ 397.80 = $ 397 800 



1000 

JCA 10 


1000 X $304.20= $304 200 

lOx lOOx $349.60= $349 600 

- $45.40/as 

$48 200 

m^-^m^s.m= $43200 
^&-^= $0 



(SA) **3ES» 




S£ 

*A35»?fSfeBt 

1000figw#{t 


- $45.40/as 

1000 X $ 352-40= $352 400 

lOx lOOx $397.80= $ 397 800 



1000 SSMtt-ffl 

*tij loiii'kt’^ 

- $45.40/#^ 

1000 X $304-20= $304 200 

lOx lOOx $ 349.60= $ 349 600 


Sl«Ttf:SMafJ= $48 200 

W^tp«KaA= $48 200 

,e.g-5-= $0 








fff 
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«io-3 


m >3 


$ 352.40/SS 
397.80/S^ 
392.50/*^ 
437.90/Sfl 
lOOO 
100 
10 


looo&^s^ifrffl 

1000X $ 352.40= $352 400 

lOOOS^Wlfrti 

1000X $ 392.50= $392 500 

W^r1I:aWafJ= $40 100 


(Stti) s%5es 

mmm 


ICtli 10 

loxioox $397.80= $ 397 800 


looofi^wifrtt 

lOOOx $352.40= $352 400 

looos^wffrii 

1000 X $392.50= $392 500 
S5jRlt^WfifJ= $40 100 


??A 

10 X 100 X $437.90= $437 900 
$40 100 

.Sfi'?= $0 

mxi *^SIb 

mmm 


SAIO 

lOxlOOx $397.80= $397 800 

mm 

lOx lOOx $437.90= $437 900 
«J¥rp:^6<?a*= $40 100 
$0 


- $45.40/Sfl 


- $45.40/^3 


- $45,40/*S] 


- $45.40/SfI 
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9t$S: 


«io-4 


IS i3 




$ 352.40/S Pi 



397.80/S P) 



304.20/S^ 



385.80/SpI 



1000 



100 



10 






sm 


1000#e]W#tt 

leaj 

- $45-40/S^ 

1000 X $352.40= $352 400 

10 X 100 X $ 397.80 = $ 397 800 



1000 SDMtt-ll 

?CA10 

- $81.60/S^ 

looox $304.20= $304 200 

lOxlOOx $385.80= $385 800 


$48 200 

$ 12 000 

.&ffi^= $36 200 



(SA) SlfcS# 


mm 


S£ 

**3?aff46Bt 

loooafiMffrffl 


- $45.40/Sfl 

1000 X $ 352.40= $352 400 

10 X 100 X $ 397.80= $397 800 



1000 #^IMW-fl[ 

saj KXa-ki’J 

- $81.60/S^ 

lOOOx $304.20= $304 200 

lox loox $385.80= $ 385 800 


$48 200 

$ 12 200 



.e.afj = $ 36 200 
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«10-5 S^3?«r! 


$352.40/&^ 

397 . 80 /#^ 

392.50/i£SI 

474.10/#^ 

1000 

100 

10 

4r?F»*3a^TKlsafc i*aj) s*3Sft 

lOOOx $352.40= $352 400 lO^lOOx $397.80= $397 800 


W1fr« 


5A10 


lOOOx $392.50= $392 500 lOxlOOx $474.10= $474 100 
ffl«Tp;@WafJ = $ 40 100 = $ 76 300 

&M^ = $36 200 

(3eA) *^sa 


1000 


10 ^■^i'=i 


lOOOx $ 352.40= $352 400 lOxlOOx $ 397.80= $397 800 

iooo*?IWifr« 

lOOOx $ 392.50= $ 392 500 lOx lOOx $474.10= $474 100 
$40 100 $76 300 


- $45.40/*S] 


- $81.60/#^ 


- $45.40/a^ 


- $81.60/fiSI 


,i,g.fj = $ 36 200 
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tb^ 

.fi!.a. 

Sitt/ffrIS 

*^‘:Xa?fJpBtigs?jS'{frfS $ 140.96/SSI 

121.68/SSI 

S5tXBJTJteHtMSE5f{frte $ 352.40/S^ 

397 . 80 /s^ 

304.20/SSI 

349.60/SSI 

*5t2#MSftttSSIISt 2 500 

«*x*ws^s^3ai 

0.4 1000 

SI&S^Wjf^l^MSSISSc* 100 

10 

»tttt?F»*S)aifKlSa: (*UJ) 2X*5tSS 


2500SSJWlfrft 

2500X $ 140.96= $352 400 

2500 SSIWIfrtt 


^ta 10 

lox lOOx $397.80= $397 800 


$45.40/SSI 


2500 X $ 121.68= $304 200 
$48 200 


Si2 10 

4 200 lOxlOOx $ 349.60= $349 600 
200 W«r&:SWfifI= $48 200 

.&a-?= $0 

ss^i^siafffiDS^ (leA) sxsifcsa 

SiS lOO^-^i^J 


- $ 45.40/SSI 


2500SSIW#tt SiSlOO^-^i^J 

2500 X $ 140.96= $ 352 400 10 x 100 x $ 397.80= $397 800 


$45.40/S^ 


2500SSIWI/f-fi 


ICtii 10{&^4^ 


2500 X $ 121.68= $304 200 10 x lOO x $349.60= $349 600 

S5»flT®MaflJ= $48 200 $48 200 

-&a^= $0 


- $ 45.40/SSI 






9f$ 
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«i0-7 gltSlbW8.-f^:ftKiiaiSffrl6TliieSS^ffl^S 

.is.a. 

$ 140.96/SSI 
112.00/SS] 

S^tXSffJ&BtMEESifrtS $352.40/SSl 

397.80/S^ 

304.20/S^ 

S^3Ca)BBfcBt6g«#{fr1S 349.60/SSI 

«AXaWjR<ttlSSl®S 2500 

1000 
• 100 
lo 

a-H:«?F*^^SiaSKiSlt (Saj) 2X«^2S 


2500SS]6^<frfi 




10 


2500X $ 140.96= $ 352 400 lOx lOOx $397.80= $397 800 


2500 SSI 

2500X $ 112.00= $ 280 000 
$72 400 


g^feSESffSSBt 
2500 S^6^{frli 
2500X $ 140.96= $ 352 400 

25OOS0lS^W-{t 

2500 X $112.00= $ 280 000 

K»tW:@MafiJ= $ 72 400 


Sa 10 

0 000 lox lOOx $349.60= $349 600 
400 ffiStp%WSf'J= $48 200 
.&^^= $24 200 

(SA) sxsias 


- $45.40/S^ 


- $ 45.40/SSI 


Sa 10l»-^i«) 

lOxlOOx $ 397.80= $397 800 

3?liJ 

lOxlOOx $349.60= $ 349 600 
$48 200 

,&S[fiI = $ 24 200 


- $45.40/S^ 


- $ 45.40/SSI 






226 • 


tlfSSIM 


«i0-8 sxsitsa: 


«*3£=»?f5&B^«)«ii!f{frft $ 140.68/*^ 

12l.68/Sfl 

«^t35:g5f5feWWSE«{frfe $352.40/*SI 

397.80/#^ 

**2^lBK58t«SEff{fr» 392.50/#^ 

437 . 90 /agj 
2 500 

0.4 1000 

100 
10 

(«tti) SS.SJtSft 


2500aSlW#tt 

2500X $ 140.96= $352 400 

2500 SflWifrti 
2500X $ 121.68= $304 200 
= $48 200 


*tiS 

lOx lOOx $397.80= $397 800 


2500 asiMifi-tt 

2500X $ 140.96= $352 400 

2500 aflMifrfi 

2500X $ 121.68= $304 200 

S5j¥Tff:^l1?a?lJ= $48 200 


S3S 10 

4 200 lOx lOOx $437.90= $437 900 
200 $40 100 

= $ 88 300 

(SA) sx«*s* 


- $45.40/a^ 


- $45.40/a^ 


10 

lox lOOx $397.80= $397 800 

** 10tt#^D 

lOx lOOx $437.90= $437 900 
$40 100 

.e.fifij= $88 300 


- $45.40/a^ 


- $45.40/atI 




!^MWM4iMT. i®^5R3sa^iitp c^§(j) mmm^m^'^i'i 

^^-nmnx^o 

ira^s^ti/ri&±i3K irm, imiT) ^ 

(±stf). imiT) 

4«AXMi^fffe5'j)s^aaBtr0)f*3tb®E^{i:Bt. 

fbE(^o HAW 

^5|EiSi.JiWo 
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1 . 

4{!i0§. “-f^^iTna? 

-mXM, ih^5^^#^f^6^^^g?^l±*AH^^^6Efl^ln^o 

-0^^#M3|s:;^XWo" 

a^m:^± ABC&«lWf/f*$80! ABC#^ 

m±^mim:^6%. 

a. aifc (^i^m) m^im^^'j''^? 

b. iiB^«i^^ffrts*$83, 

mtc mm^, 






ftf .229 - 


7. 

= 30 000 

#?iTf:?$2.75o 

■i^-m^m 5000 !X^-T3£Sij b 

0^W^^^^SS5OOO A©-^i^^ffi-aiS3O000 

SE^f/rmi^S $2.00. 

$2.45, i?1^^c^±fP^B^iPX2r^tf5iJffX^*? 

e. sa^f/rfe^M $3.55, 

$4.00. i?l^^c^±fP^iSniPXi^SIt#SyffX^^? 

f. igi5X^fi^Sa^f^fei^M$2.00, ffi^ffrt&f^M$2.70. 

${t? ^^^^^X$ntp°piPXl^m#?Jf1-X^^? 

8. |gi5ij^/hfi9ni&^*^±ittJl£X^.gjstH«37 500 5i^:?W/hfiS/C-. 

6^180%. Slt/J'fiinifi^igG^l/r^&^^fi^:?$2.20, 
is;:?$2.75„ 

«S5$3.20. 

e#*jt?$2.20 

mm^\m\\n, 37 500 5»^5W'J'S^;c.f/r®$82 500o ^^Tj?^$82 5oo6^i/r 

saiTisfi, $2.75itSi. 30000 jfS 5 

($82, 500/$2.75) 5000 « 

a. 

$1.60^P $2.00, H*fi^:^{A-t&i^M^5ii^:5$2.45o 
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9t$M: 


c. /^^S;llWm^!f^f^tSSfeii®5g^5 $ 1.30. 

$ 2 . 00 , 

$2.45o 

ffio" 

12 . 

13. 
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m 

• a^ 4 4 St Tf? 4^ w ^ 


i^M. jfa>I^S.^.$fe« 




(writer), (seller), +|l2^0- 
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St$»: 


(option premium) (option 

price)(strike price), B^ 

MB (expiration date) o 

Uo 

0^, (call option) (calijo 

^2:=isAjt^x*Bt, (put option) (put)o 

(American option), 

(European option)® 

1- SrJg^rA--e^fe^PXYZ; 

2 . 100 HtC; 

3. (-SissiJffiB) ikn, 

^ffiBiirff-fft.-s (sesijfflB), loon^AW^^^ 

SPM3^A-i^TOi^ XYZo 

W 100 IItE# xyz 

immmo 



$f-$ 
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®(ne*i^H^^n^3:mi^£a. -^^AmfogMtf«^h 

(dealer options), 

-U^, H c 




5e:a-wMSA^A35Bo mu^mir^x^m'n-^no mm 




^CA#^S^t^^ lciii#i^ffife, fiefn(iiS§-«fe^tri-3^t#t 


® «scFTc«sEciBiMtfr««a#is^. 





• 234 • 






(long call ^itionlo M 

i!P, iiLfrf/r^* 100 ^7c, 

XYZ 100 

3m 0 

^^(fa®*Tiys^0^?=xYz6^({ri§, 

1. ^in^«ffl0^j^xYza^ffr^&l®^ $100. ^ 

$ 100 &jifr^^3mr xyz b^, 

S^^ie^$i00o fi:!. ® 

^!±:t5y, $ 3^ 

2. ipmi£SyfflB^/*^XYz6^(fMS^T$ioo, 

WMIfeT $ 100 $ 3 

3_ ^!p^:ft5iJ^BWrXYZ6^]f/f1SAT$lOO(a€0^$lO3. 

Wl55^:fraTW$ioo (ftiff((rt&) !!^^^?^xyz. 

6<](frt§ltili= fg^^?JS^0^/^xYZ6^(frt&^^$iO2, 

$lo a^##m^$3M^:l$U 

4. i!P^^S'JS^0^;^XYz6^((rt&^T$io3, 

#J4*, ^SS6^j$3it!l^i&^^T$3&^ffltX«o 

5. i(nM^i'Jffl0^f^xYz6^(fr^&ST$iO3. 

yjc^. i5!i$p, Wf^fi^(^r(g:t$ii3, {*iffffli=5?^a^ij$i3. 

$ lOc 

mm. ti^XYZfi^tltp 

e<]E#it?5iL. 

1, iP^:&iyS^0^;“XYZ&^ffr1SMT$lOO, 

$3. ;t§i2^k. ^i^XYZ^^^tl^UlTH#^^: 

a. (iP^ti^XYZKf(r^1ft^ $lOO{0i^T$97. ^j^XYZ^^B^^^ 
$ 3o 

b. 4pmKj^XYZB^(^|-^S$97, 



Sf-$ 
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mu -1 



XYZS?=fi 

iiJxiB»{/rt& 



«ii-i 


(Sfi: 

ffitt{frts= $3 
etift^/r«= $100 

S§giJW9=l^^ 

«7='XYZ4iiJMBKlffttt 


$ 150 

$47 

140 

37 

130 

27 

120 

17 

115 

12 

114 

11 

113 

10 

112 

9 

111 

8 

110 

7 

109 

6 

108 

5 

. fJSiaifrtt - $100- $3 

ft*«5i5= $3 
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107 

4 

106 

3 

105 

2 

104 

1 

103 

0 

102 

- 1 

101 

-2 

100 

-3 

99 

-3 

98 

-3 

97 

-3 

96 

-3 

95 

-3 

94 

-3 

93 

-3 

92 

-3 

91 

-3 

90 

-3 

«9 

-3 

88 

-3 

$7 

-3 

86 

-3 

85 

-3 

80 

-3 

70 

-3 

60 

-3 


2. $3 (M^z^fV^S), 

XYZ 


3. |!Pm^?=XYZ&^<fr^S^T$100fSfftT$103. 
$3, XYZ iBc^o 




$f-9 ISS0S§ie 
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4. 

5. i(p*Wi^xYZ&^f/rfe*SiJSfla*T$i03, 

i^XYZ&^f/r1§:t$lI3, ffn^^&^'K^:l$13o 

xYz 1 

PS#^/^XYZ{fr^§6^TI^. S^# 

311^0 mm, 5?A#SKffllXf^m^tt{!IltT3||^6^S8Wfrl®l^0^ 

mn-2 


XYZM{frlS= $ 100 
Wttffrfe= $3 


$100 

S?*XYZ 





XYZ4 

$ 150 

$47 

$50 

140 

37 

40 

130 

27 

30 

120 

17 

20 

115 

12 

15 

114 

11 

14 

113 

10 

13 

112 

9 

12 

111 

8 

11 

no 

7 

10 

109 

6 

9 

108 

5 

8 

107 

4 

7 

106 

3 

6 

105 

2 

5 

104 

1 

4 
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103 

0 

3 

102 

-1 

2 

101 

-2 

1 

100 

-3 

0 

99 

-3 

- 1 

98 

-3 

“2 

97 

-3 

-3 

96 

-3 

-4 

95 

-3 

-5 

94 

-3 

“6 

93 

-3 

-7 

92 

-3 

-8 

91 

-3 

-9 

90 

-3 

-10 

89 

-3 

-11 

88 

-3 

-12 

87 

-3 

- 13 

86 

-3 

-14 

85 

-3 

- 15 

80 

-3 

-20 

70 

-3 

-30 

60 

-3 

-40 




lOOH^W 3 j«7cW^{fr 

♦&l»^5? 33.33 33.33 

fe^fi^XYZ (^ifrsioo). KI6^^#-#^^^j^XYZ^^^t6^]^^4bo m^, fg 
XYZ 6 <]ifrl&_hStcSi| 120 Mtc, 100 
^S5ift^$566.50 [ ($ 20X33.33) -$100] 566.5%. 

i^XYZ6<J^^^^^^itfc^20 5l7C, iB£M^KW20%o 

1gSttiiJ«IB^/^XYZ&^f^t&SW$^k. {J3i?^*lOO|S 
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{short call position)o 

iicfn®miFn5eA#M^2-#6^wa. (BP«ffl 

:t^0 0 

^^5if/r1&. i^D:a-^^^r^^Sg^^Ao IS 
Uc 


Sii-2 


fiji^ 



XYZ 


{short call position)c ^ 

100htc, muim^im-Tt, ^f^xYz&^sstfr:! loon^o 

1- XYZfi^i^^AT $100, 0 
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2 . 

:^rtta^^T$2o 

3. ?f/“XYZ6^)f/t-^S^5T$100i^T$98^itM*, 

mia, 1 gSS 5 iJS^B&^f/rM$ 99 , Wnm^fs, 
S^^i^W®m^±lit$99 3eA^i*XYZ, ^^5W$100ieM 
U^ll, lfe^:^$l, $ lo 

4. $n^45iJ«ga^i^xYz&^iffrl§#T $100, 

^oTW $ 100 XYZ M3CSS6^) $ 2 

5. {iPMitsijms^f“xYz6«if;rt§^fe^$98, 011 

Sn, M^friSl|^M$80. «Ji$i8: $ 20 lUc&JS* $ 2 

11 -3 ^m=.mmm 11 -3 >0. 

0^-W. fiaf'Jit;^^pgA: XYZ 6501- 

mmo, ^v_i 

^ Tf?(>g5a=Sijm B iK2:ltrW^?^ xyz W0r^&, 

aiafrfct^^o xYziafi^itK, 

|i^S^^r#^3tEi|5ao lOOH^il^K/^XYZ^^, 

sii-3 


nm 



XYZ e?=4 





Mf-$ 
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« 11 - 3 

IBS : 


^?=XYZ«#<S=$100 

$2 


$ 100 



sawB =-1-^ 

fi^XYZ 

♦ 

S /« ^ 



aife#?' XYZ' • 

$ 150 

- $2 

- $ 50 

140 

-2 

-40 

130 

-2 

-30 

120 

-2 

-20 

115 

-2 

- 15 

110 

-2 

- 10 

105 

-2 

-5 

100 

“2 

0 

99 

-1 

1 

98 

0 

2 

97 

1 

3 

96 

2 

4 

9 $ 

3 

5 

94 

4 

6 

93 

5 

7 

92 

6 

8 

91 

7 

9 

90 

8 

10 

89 

9 

11 

88 

LO 

12 

87 

U 

13 

86 

12 

14 

85 

13 

15 

84 

14 

16 

83 

15 

17 

82 

16 

18 

81 

17 

19 

80 

18 

20 

75 

23 

25 

70 

28 

30 

65 

33 

35 

60 

38 

40 


1. ^m^?=XYZ&tffr1§?|-ll'J$100li(±, 
XYZ 


• 100-flJJ«B<fre- $2 
$2 

$100-SJi* XYZfttfrft 


* * 




242 l 




b- ^ram^^xYz6^ffr^#T$i02, ©^*$2; 

c. $Rm^;^XYZ&5tf&iST$102, in^^Xr$2. #!|$q. f/MS® 
$105, $ 100 

XYZ $ 125o 

2. XYZ WI/rt§^T $100. 

$2. XYZ 

3. XYZ $ 100 fgi^^ $ 98 

m^, $99 6^sfjw0{/rtgfie^*f-ig^ffltxm^$i, ® 
u 

4. ^rn^*?ijffl0^j“xYzM{/rt§;t$98, 

XYZ $ 2 

5. ilimf/r^gfKT$98, 

^ tb 

(short put position), « 


Sii-4 



Mf-i MSiSS^ii 
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^mmtmi^^mismmm, hm . ip ^ 

ifeAo 

Stc»W^:^ i^t) (fS). 




4’6^imffrtS»m^P^5)B? 

a'ffi‘#^^fl^f^ff^^i (time value) (time premium)o S^BlT^E# 

' t'^ao 

(Intrinsic value) - 






• 244 • 


8t9§: 


m, m\i3 0. mta, 

105 11^, 511^0 

105 Htc, 

W 100 ^5t, ?^fj^5||%0 

^fi^i^^ffi-MiP^o, Sj^. 5(-tTi#iiTffrtS:^ 

T$100Bt^^^; (3) $ 100 

100 Htc, 

8 mit. 

fi^{0-i«-:tioo^7c. ^^m±.^\?x92m7cm^o loo 

(1) ^i^65ffr^jft^$100Bt^ii^; (2) 

Btlal^ffr (time premium) - 

tt6^^5)-o «?^4^:^r#aftsij^0fltr, mm^m&^^itmmiiammjrr^ 
50, ^^rWS«f/r;ilO5M7C0y', 50;^-tll?Ttt&^ iOO|l7GW#MfilW»l 
-s^p&^)Si!{/r'$^9oii%, ii-tfflft6^0itreiffi^frDe:t^^9ii7E. 

W9||7c^t±{Sqi5?. 

Hiwsy siiTc&tiiBca. ^MffiT^ssijaiBttr 

iknm^, a 

g^i;syii)s^ a 



9 f-$ ISS$M 9 i 6 
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(put-call parity relationship), llc(n##Ji^!9o 

c ^^ xyz ). -^n^i 

m. loo loo 

3 m^tm 2 mjc. ^^B&: 

•w $ 100 xYZo 

• W $3 3 ?[ il — 

•i-:^ $ 2 

•^f^XYZ^^o 

* ll - 4 M ^ Ta - tmi 6 ® 5 iJS ! 0 WS ^^. iS , XY2ft ? yS?H 


* 11-4 XYZ>Slt#3lt«S?D5^ltS»l(attM?li&8D®3Stt^ 


MSt 


XYZ&g(fre= $100 



$3 



$2 




$ 100 



KPJW B = 




^xYz asj« 

*STfi?*XYZ 

«%xsie 



mm 



$150 

0 

3 

-2 

140 

0 

3 

-2 

130 

0 

3 

-2 

120 

0 

3 

-2 

115 

0 

3 

-2 

110 

0 

3 

-2 

105 

0 

3 

-2 

100 

0 

3 

-2 

95 

0 

3 

-2 

90 

0 

3 

-2 

85 

0 

3 

-2 

80 

0 

3 

-2 

75 

0 

3 

-2 - 

70 

0 

3 

-2' 

65 

0 

3 

-2 

60 

0 

3 

-2 


!$.>&& 


SWW?ff*H*^{frfS*pj $ 100 ly $ 100 

XYZ;^{frft]g^^M $ 100 lyTBt, ly $ too MffVisaai^ 

j “ XYZ . 





• 246 • 


9t$»: 


101 XYZ 

($100)iD±!5^3e#l^«^«iW^^< $3)o 11^ 

^Jit—1 3l7C,3^#,S^#^A 101 llTCfilJiSli'l'^ 

i 11-4 4>^(h- 

A101 $ i)= 

?h:(2) #i?Kftl^6^{A-<&T^;{3) W±5H-o 

sitb . 

T. 

- #Slc 

^n|^«f^rt&6<]S^WA^: 

2 . | ll1f { fr ^&: 

3. BEWMWH^0^I'b]; 

5 . mum l #9 ^ ; 

KtJlS?'fl1lSlfft-(current price of the underlying asset)- 
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«ii-5 






±?^ 

T^ 


T» 

Aff 

MPjW0«Btr^ 

±?f 

±?h 

fli«ifr)Sa§]¥ 

±fl- 

±9\- 

awfj* 

±fF 

Tm 


TK 

±f\- 


strike price)- 

ffiSflttilJ^Bfl1)B^fiI(tliiie to expiration date)- 

Sgsijfl^ 0 Wfftl'BJig-fe, M 

Wf/rfSM, S 0 

TFf(#M^)6fj0friIM-—Sifn^frfS 

m:i, 0 6 ^^ i 4 . 

f^TF^af/r€o 

M^^F^P^J|^^f^fg^)ti|jg^^^(expected price volatility of the underlying 
asset over the life of the option)-* 

h 

*sijsg 0 Iff, 

JIS^?SflrtM®Jt0SJxl^^J^(short- term risk- free interest rate over the life 
of the option)- 

anticipatedcash payments on the 

underlying asset over the life of the option)- 


® paSTigJBS . 
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>= Max(0,^P6^ffrt§'til.tTf^l&) 
ipj m « fJ ait ?5 ?= w a ^ K £tj - ^ 6^ fs ^«<n ^ uA ife :ig ai ^ 

0 ffl Wfr t& i?c if® T ffi ^2 ffi 1^ fs ^ ^ ^ ^ ^ ^ ^ ° 

Black )^ PSit - 

lfrfi-^WT(Myron Scholes)^ 1973 M 


© a^^«-C-^5E»i(JohnC. Kox)fD^jS-*S»tS(MarkRabinste.n).<W^ZTr^>(Engl*wo«ia.ffs. 

NJ. I Premice - Hall. 1985). # 4 $© 

® »S-^P*^Wa<e-»iW^»f.(&«i6«WSlfr><R?&^SF>(1973 ¥5-6^).PP.637-59o 



1 


9f-$ 
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im 

$ 100 

2 70 

2/3 it^gffiiWS^^(lite#)ll¥^$nf5r 

^#'e^■^3^||J-$^a^i^^^5lti^^T^fr^& 80 sItCo 2/3 

ftka^f#A^ 33.33 ||7n(m^f/r1g $ 100 IRW 1/3)S5? 1/3, 

^80 1/3 33.33 Htc, in±g^ 

EP : 

$80- $33.33 + #M^i&<)f/rt&= $46.66 + #M|K6^f/rtg 

70 m^, wKo 

w 2/3 s 70 mjimmr.in 46.66 

«{l«7f^r^&^?(iS^RI^. Ml.a-.^, 115^3:, Sj^ 

s=^i^a!ffl- 
d = 1 

r=—70tft!6^?cRl^fJi^(SihMfJR!BW*Rl^fJ¥) 

c = #SfcM&5S*ffr 

c, = rt4^;rf^{^^;^^^r1&±?^) 

Q - ft ^frfiC^^/^frlSTP^) 

ftSSfnftl^"7-M-?4>, u. d fn H 
u=1.250 ( $100/ $80 ) 
d = 0.875 ( $70 / $80 ) 

H = 2/3 
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Plo 

:^MtiS-Cc 

uHS - C„ 

DHS - Cd 

1.250H$80 - Q 
$ lOOH - C, 

0.875H$80 - Cd 
$70H - Cd 

Bps ^ fn «: 

UHS - C„= dHS -Cd (11.1) 

iF:^S{ii.i).iefn#s'J: 


“ (u-d)S 

c, fp Cd 

tia^^.rmm±.n-. 

Cu= Max [0, (uS-E)] 

Cd= Max [0. (dS - E )] 

W't’, $ 80, us * $ 100, ds ii $ 70 , ;;f w: 

5p«)^6^i;r1§±fi-: 

C„= Max [0. ( $ 100 - $80 )] = $20 
Cd= Max[0, ($70 - $80)] = $0 
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nma, d, s, cu^DCdWtt'ftA:5-s(ii.2)+, m\-. 

T,_ $20-$Q _2 

(1.25-0.875) $80 3 


Bn-5 -'^B^WfltlW«^ffras^ 


H 7* 

mmmis. 

m=& iUXIB 

Kjas 



(^±?h) 



< 


«K65{frffl 

(«TfS|) 




uS 

A 

Cu = Max[0, (uS- E)] 

(Y^ 

\ 

dS 

\ 

Cd = Max[0.(dS- E)T 


Bii-6 


S «%»!« 

la jijaa mm sjmb 


• l.25( $80) = $ 100 

• Max[0,($100- $80)] = $20 

$80»<^ 

c./ 

•0.875( $80) = $70 

1 \ 

• Max[0. ($70 - $80)] = $0 
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( 1 +r ) ( HS - C ) (11.3) 

^SAJHefi^iKA. IP uHS - Cu o 

( 1 .+ r ) ( HS - C ) = uHS - C^ (11.4) 

m:^g{ii.2) 


c = 


l + r-d \ C^ ^ 
u-d j(l + r) 


u ~ 1 - r \ Q 
u-d /(l+r) 


(11.5) 


:^r@(u.5)sfc;i— 


!|^1^5^(11.5)SfflflJftfn««'J^'t’: 


u = 1.250 


d = 0.875 


r = 0.10 


Cu = $ 20 
Cd = $0 
iieinW: 

„ / l-0.10-0.875 \ $20 , / 1.25-1-0.10 \ $0 ... .. 

^ \ 1.25-0.875 jl + 0.10 \ 1.25-0.875 jl + 0.10 


rinjw^wwflis/— 

( n^t 

C ,,= 


Sf-$ . 253 - 




Sn-7 


« i“ 


as -'hWJHjg SPiwa 

as -^w«e siJWB 

uuS 

Cuu = Max[0, (uuS - E)] 

/"K 

X 

M\ udS 

C<^ Cud = Mdx[0, (udS - E)) 

X 

X 

<l<b 

Cdd = Max[0,(ddS-E)] 


(11.5), Mr 


_ _/ l + r-d \ Cuu . / u-l-r \ Cud 
^ \ u-d j(l+r) \ u-d j(l + r) 

r'j- / 1 + r-d \ Giu / u-l-r \ Cdd 
+ u-d /(1 + r) 

$nit Cu ^0 Cd J5. (11.5) ^SIC, 


( 11 . 6 ) 

(11.7) 


^#TPl6.46%, BPu=1.118, d = 0.9354. S#. Jfl® 11 - 8 




uuS= (1.118) (1.118) $80= $100 


ddS= (0.9354) (0.9354) $80= $70 
udS= (1.118)(0.9354) $80 = duS=(0.9354)(1.118) $80= $83.66 

*4.88%, mio, y.se:&sijsij»BHiS-gH^fB]Kifj^*fe:^io% 

(M-tB^^f5)o (11.6) itmcuo 11 -8 : Cuu 


= $20, Cua= $3.66, @fli(: 


l + 0.0488-0.9354 \ $20 

1.118-0.9354 d+0.0488 


Cu = 
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9t$S: 


1.118-1-0.048S\ $3.66 


\ 1.118-0.9354 

Jl + 0.0488 

= $ 13.1652 


11-8 Caa= $0, Cdu 

= $3.66. 

P, /l + 0.0488-0.9354 

1 $3.66 

\ 1.118-0.9354 

/I+0.0488 

. /1.118-1-0.04881 $0 

\ 1.118-0.9354 

jl+ 0.0488 

= $2.1672 


cu fn ca wMAsija n - 



p /l+0.0488-0.93541 

$13.1652 

\ 1.118-0.9354 I 

1+0.0488 

. /1.118-1-0.0488 

1 $2.1672 


\ 1.118-0.9354 yi + 0.0488 
= $8.58 


Sii-8 


Btn m»B 

Btn DjuiiB 

$ 100 

/ 

Max[0.($100- $80)] = $20 

$8^44 

Cu<^ 

$8(k(^ ^83.66 

C<^ Max[0,($ 83.66 - $80)] = 3.66 

$74,832 

^Cd< 

\ 

\ 

$70 

Max[0.($70- $80)] = 80 




fUMS 


$20 



$0 
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6sfn#*iu'5Wmi5‘4’itTfe. m 

*, Sc(n3tf#-T$nmmmMif^^3^^. 

il:l^a0Sij2t!:^it^&5#'J^+, XYZo 

■t^. XYZ. 100 ^5Co 

fBM'il’—t^/s^f^XYZWi/rtS^TI^. 

XYZ 100 Htu, loo HxfPiU^ 

{fl-tSilfi^^Sl. itn^--r^^^rxYz65^^&;i80M^. 

^^#M^#20ll7Cc 

MB, 1g^i^l^«:i:2|| 

Tc, ^*wwwm. s«6^se^»T! w^MS^^^^xYz&^g^s 

ift^mmomTC, 0^^^lPmMTI^. fi*, $nW 

PXYZS^tfrtSi^Tioo^^c, 

($100 

$2), 100 3l7C. 

$2)= g^^^S'JT)(^^^PJf^r^&^§bWE&fS. I^BtlSSTA# 

Wo paw-1^^. loo^ 

100 32«iJ0^-1"^W^o 

m ^ . Ifc ^ B ^ B ^ 10 0 ^ 7c f/r 1& 4 # ^ P X Yz o (ID m ^ 
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WHSiiJloOgl^o M, lOOM5cW±, 

0*teM^t^^6tif{rl&ioo||7c3£Simro 
100 ^7c, -Ifrte^Jt-^ifeSCgGiBr^, 

Mi^|wi0i|-isgi,i.PtMX:^{friSTH^f^®i|5^Wta#o Pitta, t 

lOOH^, #i+i?jmMM!!^3?^rXYZ, 100 

s^#®ii£«RM-^^j5^rxYZ6<jf/ht§^gtes!j iooii^i.:i±, m 

3 M7cw*g^m 

XYZ M±®WRll^o 

?mM^fri&±?h5ij iooM7em±, ew#^^^.^f^^, 
^XYZ6^Mf^t■^&|0 100||7^|B]^S^o 

XYZ100 100Mtcimt, 

#!SfcS^+2?SWifHffriS. 100 XYZo $DM#it3 

SG^it$nT! XYZ 103 11^ 

lOOUxlilT. 

3 *%o 

3SS!im^— 

ioo^7cMt^^^tb^-To 

XYZ6^ffr|&±fl-SiJ 100 J|^cW±, S^#B^iTli( 100 

m. lOOll^l^J^^^r^o 

se ^ e ^ sms . s 


<I> *r»^'A*^»T (St€ph«i A. Ross) (S3F*?j> (i^76#2^). pp.75 - 89 

'W#« (FredArditti) (KoseJohn), («lt!R»l8iH|:^> <^»|P«l^i'^> {1980^3 

). pp. 1 “9« 
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s^ji. 

^retil|.^7JI8lZ (limited exercise option)^ (Bermuda options)^ fP 

3E4$=^KS^ (Atlantic options]o 

(exotic options), 

(alter- 

nativeoptio) XDc-i£-Sfl«? (either-or option), 

2. ^?=MWfr(§*$80; 

3. 

4. iljS^aftH-t^; 

M ^n N ®SIJS^ 0 84 ^Tcffi 140 ^7C, #P0 

iKM 4^7U. 30 M^c mj- 

(outperformance option) 0 W 

2. m®^^$100 7Tc 

4. A6‘)7lT{io 

A&«imitATm^ B 6«]TU(i. di-twisiswfif^rffr®, 


• 258 - fffiPS; 




f^sums) W-^6«l{/|-t& i!»vfflfe6fi3e:^r C^^A) SIJSI^SC 

(^mmm 

(1) i2)mm^^if[^i (3) KS^l2S!lfi^0&^B’tr^; 

(4) (s) (6)Kt*^ 



1 . 

2. II^S0ME^S:^^6^E5iJ^f|-A? 

7.-fg^—$70, ;^2^:;i$2, 


ft-# . 259- 


$70. $100, $400o 

1=01^," 

10. 514*12^, Si£ 

ABC $ 50o 



-B 

=n 

-b^ 

$40 

$ 11 

$12 

$11.50 

50 

6 

7 

8.50 

60 

7 

8 

9.00 


^^?o 

a. 

c. ni^—n $ 40 $ 11 $ 9. 

11. 0 a m 

^sw^sio mtiu, w $ loo 3£tJ0i^&!] 

>till$nT: 


BPXSfflfft 

mniffm 


80 

100 

-20 

90 

100 

-10 

100 

100 

0 

110 

100 

10 

120 

100 

20 


mm. 
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12. 

SfeS^+Jtc j^ff-^? 

14. nmi: $103 M. 

$ 10 ?Rb& 2: !}^5?^?*^M6f|#i5feS^;K. S'JfflH* 

itl,fi^ffr^Sl:$100i fiJ^^^10%, JE«^*SrJK0aill 

($100) ($io)o ABcs^iPS^Sf f/r 

^&*$50c 

a. » 2 

b . mm 1 mmm 2 m &^ ii / rfg : i : 

$120; $103; $100; $80, 

> Max [0, 

^:^KWS5{S)] 

15. w«?e#:ft$25. mW^-#OTM^5)-Seo 

$ 35 m$ is, w 

it*? 

lta ^)^ WBPfflffrt &; i $ 100 ; 

fl(.fff/|-^§;i$10; 

--5%; 

b. ^0^K^{fri=&*§-si-ffl7^ji?i-nKTP¥P^i»B®*5o%, rnmnn 

(a) 4’f/r{itt:e-T, 

17. ^f4$PT: 

G^H; 
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a. $n^^fiJ^0^;^G65f^t&;i$125, H $ 135. ^ 

18.^f+$PT: 

X $ 500 

Y $ 500 ; 

X Y fitiaffro 

^![imitsijfflBia^x&^]TSf/r:i$iooo:^. M-& y m rtffrS $ 1200 :o', ^ 
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m+—m: sife.-hPKfD 

"FPSrfJi^^ 


•i\-±M:s.m 

•fh^*±pgWTPgm^ 


jimmrmo ^mMmu-w, 

x. Kfna^^De^iifiS 



MfZ$ 1«. iBiBTe$9 
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51 ^ 


(swap) (counterparties)) ^ 

(nominal principal amount) (nominal amount)o $—'Jf 

^i-i, 

wtM^, (8%mw$ii2.). am^# 

2. fn^fas^^ta 

S&P500 200 

^t, io%6<jfij^„ mn, ^i^mT-¥ s&psoo 

14%, $ 5000 E6^ 12% 

(14%®* 2%). IP $600 E. $500 

7j (10%I^W$5000E)c 

1*^ {“^rptaA^Sl), ^Ji:^^^^$8000 Eo 

S&P 500 

dax 

^lnMT-¥s&P50oaS:^^&®[^^^al^^^&S^S^lt^cM¥^i- 
5!l^l4%^i0%, $1120 E (14%mw 

$80). E (I0%lfew$8000 

E)a 

4. (“Ha^litikik) 

^msfi.27 1z:o *4-)56^e¥*. 

HPSF635 E. ffiX-tS. ^Z, 
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gp$7oo:^o 

SW5S6 (interest rate swap) 4^. ffi 

&j^n. ^jiin. 

^W*ii;ii_ho 

:^flJ$-|K^S^6 (interest rate-eqnity swap) 4’, —-h 

M«Sfi6 (equity swap) 4^. 

®fn. ftffiffiSSI (currency swap) 4". 

#eS^~XSJ^6^)^JXo 

80o:^ll^„ ^!5^fMW^5smf£&, 

|^04®^>4:^r^#65 8OO 



SfZ$ 1*. 1SISITIS$» 
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a ^ 

iSi. 

nz^TtM^, rnmn 

3i£$^J^o (LIBOR) tn 

250-ta^.ac fgS:®i^SiTBtLIBOR:i7.5%, 

!|^3t#10% (7.5%6^ LIBORlJ[I2.5%). 2% . 

LIBOR #T^. -B LIBOR gfeM 5.5% UiT, 

2^: (1) 2^fi<jsiim^2¥. n) $2^t^£®^T2 

(^^a^tJ!.l«^«7.5%; (3) leMx 

6^ LIBOR fip 100 7®-*. 

1. !i®I $ 1'fZ.^^icW LIBOR in 250 I'S.-S; 

2. 2I^$U2,fg|i:W8%: 

3. Mft®tT‘IS?^$MZ:&^7.5%; 

4. 2f^^ftJ6«1f$HZ:&'] LIBOR 1)D 100 7**0 
a#S^?5lffi^T!*5iLiBORiD2507S.^. (2:K*c7). tU LIBOR in 

loom* 150 7**0 (ff|S:) W 

7.5% (^-2^), 50 7*.*, LIBOR 

SUffi 1 1% {I50 7*.^.J^*50 7**)o 


266 - HIPIMIM _ 

M, ffe(n(t$DTfMS= (uiT) 1 

6^®#. flJW^i*8%0 1^0^, 

muti' im, ®SdiiTW 

1.1H10. UIT 

500 300 $ 100 Tfm^, 

12^ 31 Ho 

2. uiTffi^-is±'K^iTE¥a^. 

UIT 7.9%. 

31 His 

tT.^f=to i^W, 5:i^5:#ie-^®#^lT^.ff^>R&ii^f1-+s-Sfco ismm 

500 300 0. uiTo 

fk UIT UIT -Z-M^ 

s^wsA2^4’feiJWiS;^o ,e.^JiaT= 

500 - 300^®,^ 

500 - 300-tM 

7.9% 

7.9% 

ii#. 

aSW;L-tl^®1!5^ift0Jo IfTfe, UIT 0 

S-T. uit^^t®#, 

8%o iS#. UIT^^1?^^Jl0'ha,^I (8%ilS*7.9%)o 

^J5r. S^tgBi55euiT:a#65 

^®ilS»#^F 500 6^)xl^R5? 

±'E5^#S4%ti^seo 



$fl$ m. 1IS»TS$M . 267 • 






mm, ^■^-is^^n.'^x^m'ut.mmk (m 

m, 




i^, -:^^^siii4 mm^), 

lic*±|!S (cap). ^^|^&!]#«i^M*^t^^lSM7KTT. 

:^9^. (floor)o 

$11 LIBOR 

S[^^H^'f'fla^r1j^«0^fi^, SOO^DAX, ^#*i'|'iCC$. 

$[T^^f[l0 7CX$s (strike)o #, ±PS 

^yrxm^ir-. 

«g6^±»iXo 12 n 31 0 Ll- 

BORigii8%, 8% (^^Tf/r) ^D LIBOR 


0 
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BW LIBOR $qMLlBOR>8%, $ 5000 x [LIBOR 

mmmn-B%]o ^^ libor <= 8 %, 

0fUl. ^ 12 ^ 31 LIBOR* 10%, 

100 73^^-. 

. $5000 :^x [l0%-8%] =$100 77 

^J2. R&Rl^^, ^ 

Hi^Tco 

3l0^^m^^I^5oo/^^3%, 

(t*ifT<{r) 500 [S]ffi^ zm^mMc R&R2i-^ 

60 JimTQ. 

12^ 31 0 3tff^R&Rl''^MiiCJlWa¥t^?tW 
500 ^n:^^^^tW^KW3E^ia|^g^<3%, $100X 

[3% 500 500 = 

3%, 

^$11, $aSTPS^^^ls-^^^m#^I^5oo&5?cl^[II^e«l%. 

R&R2:^S]200 72 ^7i-. 

$l£x [3%-l%] = $200:^ 

A, ±PR&!]35 

iii. ±Pa^t^^t0fy&<jS0^iiiLo 

±Pa^PTPS3e:frK^^l#ii|^&ei^^§„ 
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m, 

^65 ta^. 


/J^ ^ 


^^fe^ ±PSfnTPSo ^:s.^ 



1 . 

^#$nT! 

400l-s«,. R^g&4l?f7^tai^Slitft^9% = 

a. 

b. ^S^#?it^^R 500 &^[Hl}B^;i7%, MISX 

2. ABC$!|jtl^fI^iTTj^^'t¥^ ^Xm^^$75m7f 

WSSitfriJi, ^ft$PT: + ABCSlI 

jt^^7%. i,k ABC iR5C LlBORo 

a. i^^f^-^^M6tl:5:^^? 

b. LIBOR:!4%, 
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3. 

5^SiJ*18%fP23%, 

4. 1991^3^ 25 0WmiTftf+&^-®ilS: 

.:5--fcTr3^t6^ 

5. ^^CfE^lr^f^T $3000 @gfij$7%, 

LI¬ 
BOR iP400-t®.^,o I^Btlt:lEii^glT-^-^ia^|S^Tl^SI - 

^{Ei^lStl 7.3%, LIBOR in 150 

b. LIBOR 3%, 

6. 500 EMJI?fc65^ 

b. ^^iA,^tJ^¥l^t)l^^^;g#^^ga, » (a) 

7. LIBOR j??!i. 

ifi. LIBORira200 

»r#.f.m^iTT^A2^^Mj^$3500 :^&?lTlltJl«. iknik^6%o 

I^A^^I^:t^¥5£ff^!j3^R-mil.i.Uf1^^^$300 OOOo 

a. LIBOR#^ 9%, 



• 27t • 


12 ^ 31 0. fSESSmt^Sa DAX ^saeti 

¥‘licM¥:*cTi5%. i5%Stigp3i-. 

$ 9000 Ho 

a. 

b. TOii'^^:^r;ST®? 

c. 

d. 

10. 1991^11.3 18 Bftij (@#)ffj> (^lMmM2 

5t) ±^^13 IRS^it” 

Ao [it: ■iil?.ti^if?i-i£iic] 

i 15.-I"# IRS ^1^1. 

. 

.lS4..4:^i.4r^^*5ii“UnSill, 

in 'l± it SB. ^ B’ft o 

a. 






»SK ««»« 


S+=m 


#•<9 add 

•1987^10^K^)SS 

•skmm^w 
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^o 35W#^W#: MW-I^SIWKW^KiSESiJ 

^#-^sffjfn^^5i-E6^jsaFws^j^sEB^6'itt5t^4o )^mmMx±m^, it^ 

JaL, i^Mr2r^^®ISM&tl^«SS^T5l5o g60#^-t®, 

<2) (3) 

tij^, 

* 

1949=^, 3fi^3s;L^i±s!i50%, Mi.a^^as 

I5M«TP$0 tss. AAMilSUiS^. 






® iiE#ikl&#. <®&> (1989^ 3fl 16 0)» 
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(SEC) * 

Wi3ji^m:m (listed stocks)^ ^^±m, '^n-z^m^mnn-k^^m^^^o 

!t$$g4B® (specialist) l&Jt±miJ^Wft(!7^^&5^feo 

hkmmr^m 

^I^n, MAii(t7-1'®?f#&^ i0 000K6(j^ft, 
n 100 100 

(ffibo SEC ft 1971 k 4 ^ 50 Jj^ 

%m^^%'{imx^k-, ~¥m, 5111975 =^ 

5 ^, S®ftffl^ft®%#fn^^Ali]^ 

(5(6^0 

ftHM^SttKiPSJSSf (oiitjor national stock exchanges) - 

omn-m •■a^bpa") 

^)f (ASE®AMEX)oNYSE;illlftA603S#PJf, A^^W2300^±mi)ri]o 


® »iiKSi'hW*teiI#43eSfffM3?S. ftfn^«-tt^+ES*WTk“«i2#?=n“n, —e3SSefJCHff± 
I*. 3ftl*swe6^str+iti6. S«TSfB#tB,«!eS!f?E#. Mfta»5E#ft9±STtiSft:^ 
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9t$S: 


s 6^ 390 NYSE. 

^Ml^SI*S^0f^h3SBNYSE±T^6f]|S:^0^, AMEX 

m=.x^m, *cmwj56<]^tr4^w^&5S;fte-^ 

nyse«i99o 

16^S#Sf (regioDal exchanges) -'felS'f’HiP'. 

(^^#M) ft^@35M0f±m65^fI6^aa^; t^S:feSS^M3C©^Jr±Tl3WIS^. 

^o 

c^ihsoook^h^") -^nyse^#-o 

i£¥5|e, 

i^9Vti^ (OTC) Ji^^±rtKm6*)m^o ±lijE#H1*^ (NASD) ^EA 

mm, tr^^iE#iS^fe!^#S^^gff^ 

(NASDAQ) 

3 800 #®iiKmo 

lll = mis (third market) ft 

a, ^taiiys«H£6o^ft 


® SNYSE±rpM-®#S®*B!«-, 

® *-rB®l|ft$lW*fT»,t7«±rt®:*M32S» Klt^±Tp«JRMS;S» 
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A^^t^ifaE^ia^TlS^3^^l^*^0ri^^ {fourth market). 

ss«, (smirm^:^ 

mt). POSIT. :s.mm 

E&S&:S« 1987^*3:. (hit and take) 

posit, 

POSIT -12:1 

ii:®o 

1992^3 

NYSE#j^jg^ SuperDOT 

(AMEX) 2000 

Ac nasdaq 

1000l5li(T6^#J6^. 


® swffiposiTMSiiftttettfcMitaaratt (ttPosiTseTtttaaiiiJM^S) ■pwaa. posit- 
news (wo^i/tt:). p.2. 
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S$iSM: 


100 ft 1987 (MfeM 

M-) Iff. KWl0:^Mxo 

ftas^^ia±m6^]-tfi5i’T. 

10f35^) (T®^^itife)o 

M-fs, a-^sfimft 

Misii!!. #J^It], MCI 

A^fI6«)K^6tl32^raai50l-o tW^-R 

*ftSAKi!t;^^^o m 
ji. 

ttwftNYSE, 

1987 ^ 10 ^ 

e, NYSE^seiiKKII6ti#^#gBA^|g^efi;i04^gcm:^W^#, 

mwffiT, a-^.ftn 

ftffAP^ST. A^ftt^^fnKflfeWA^ft?l4'+SSe)f-t. l^mA.m^^&BA^ 
ftl988=^. H 

mm, ft#^stBA#-^W9%pri6{RffiT«p 


® sasft 15 OOOffi, 

® e«±-E-aSy (James E.SHapiro) (NYSEJSSSt: IlfftWra®). 1989 ^ 5 5 B S NYSE ^ 
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amw.^% ^ft, {m%2o.oo> &^j- 

mm^lo ftitit4ar^W#.|n (flJ% 2000) Z^, ^fefn5fe#-T#iC SEC iE 

*6o-7o^jt¥W. 

^fl;fc«^6ttJthS^l^o 

f/r. 

Jt6tlia;St0f7Fa, WT^^^iSPMmiic 

SEcMSiSftm. 1971 ^ SEC- <W.t^ 

T¥mpaj^T^cfnw±PA^65tBtfto m^zm, sEc:g:«^ 
fa^i, SECffl$fT^«. 


® ?^ffllf-A-!iK$ {Robert A. Schwam). ISW. 3?S««ai> (^S^: Haper & Row. 

1988), pp.22-3o 
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St$»: 


i7)(-mi5trU^6^jffi-tt7Sff±?h. 1975 ¥liE#^. 

B'^Zs^c 

(a) ( d , m^mmur 1934 

ti^SEC .” SEC 

i^A-tH^N.S. «mS|J (N.S.Poster) 

m^tiar-. 

M); 

6. NMS3^i&^)^ii:®o 

^jE-frlf SibM/T. 

.^.Z, SECffii|S6^.g.ffiji^^$nf5ri5it^Sm%i$:^. 

g I975¥fe^jli±^. iSaTA7:^m. TffiJli^^5CJI6^#1-)C.t±miS^ 

(ITS) si978^0M?fif&gm. 


O tie^fa32S§IS^. 1972#:2 8 2 01 {■f’^TTigW^af^KliSSiSi 

^>. 1973^3.^ 29 0 0 

® N-S-jSSi^, (tSKSrP^Wat^: «;!^i|JfeSSECM:i:Sm^«:S> (1981 

^ 11-12 .S). p.9I6o 

® WSSaKeaaMvtlfeJE«*(S-C-»^«5. <l'-H3KRfP^HrB:^ttS>. $ 

(1978-794), pp-13-25o 




Mfz$ iiSKSM 
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2000 

1992 ¥ SEC {rfr:® 2000) 

4’. SEC 1975 pm 

^ 1992 ^7^ 14 BM ipmiooo) 

2. “E^F 

TIfc", -:S-77^7 

AS^«^o (B 28 U) 

4cfn«o 

#±mwrU^?.“^fij” 

mmmnfftii^-mmix&-. 

3. NASDe«^hm^JfeM±mi5ll3£lWlE«W; 

4. sECTi^jsiew^^^a^^jE, 

5. NYSES«fi^^-t#M6^3caP7f:^^l'35a6^PK*'Jc (390 ^*lc) 






0 iE»fPX»*M#. 34 -30920, #-t: s7-18-92. 1992^7 

H 14 a« 
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9 *$»: 


( 1 ) ( 2 ) 

^ (block tradel, )e—(pr<^in trade)o 

S^^isoooKibmBSM, B 

aUCMl^^^o 

(upstairs marketlo 




lOOOOflgiStiooooKWifi^Sl, ^^mvt^k20 7im7u^ 

1, kt’^m^=^-^^W^^%-, 

;L^c^3gMsw-^®. 

aA^^§4'gi^o — 

f&m, mM, 

nasdaq ^MWn 

40 000 fla IBM flS:^, ^J^KW 25 000 

iHtt. *fltf-#1t^aT, 

^±0 


® <fflt1J®:iS5!S9faS> (CCH). 2127.lOlB^^, 127*Si:o 

® usm-k. fi^a£«*'i2s. ^^+rR«.**TU: <»aii#it««nf,tfi?P>, ota-cit- 469 (i^s 

®, DC: a®Stf*-2.'-S. 1990^9 fl), p.8. 

® Ste-22^»,'f7*^5ES«I£'^#fiM’E#«S!a^lfMi5*f^gc 
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m^±. ivm# 

n, (index arbitrage) o 

(eff^i), ia^T^^l^s^'J0^6^^^ffl5lJeJ^3£l; ^^'^' 

3it—wfE^mA 

ftS»* (agency basis) J“WSi?S*^asy^teA^fJ6^i^S, iS#:S 

A, 5:-t®ff3£M5Si5£. •ftaM±W 

ffiftS«REfi9cffi (agency incentive arrangement) 4*, 

-AW45f 0 

i^. 4!?^aSA6^A^32B4>Fr(t^(ft), ^yic®SeS6^ffl^^^K 

:»-4g&^RMS5®A, 
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$nNYSE 

a^DOT^.^, NASDAQ 




NASDAQ fB*. 

65KMW*?*); (2) (3) Wrff:g•0^•^i^)|g: 



gt£* fgSWig 
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1113-1 1988^6^M 1993^ 


4n 



flrsoo 

ii^jn 

WIVi 

^ig« 

Afr^± 

5000 

man 

#SA 

2000 

w 

3^500 

1.00 








0.96 

1.00 






spwa:® 

0.84 

0.80 

1.00 





«aKM2sefffi» 

0.85 

0.83 

0.90 

1.00 




5000 

0.99 

0.95 

0.91 

0.90 

1.00 




0.89 

0.87 

0.96 

0.95 

0.94 

1.00 


}SS^ 2000 

0.80 

0.79 

0-97 

0.93 

0.8S 

0.97 

1.00 


1.00 

0.96 

0.86 

0.87 

0.99 

0.91 

0-83 1.00 


. 

(in^lE^WiS) mfsWM 

s^NASDAQ 

(DJIA), mm^ 

(vlca). 

<l^^^^®Bffi> WtHWiSSo 

it, lErTOUf. ^#EaX3S^«. 

«^tMi^^gi?ff!&?iAaSo TOMia 







• 286 • St$9: 


NYSE. AMEX fO OTC WISMo 

mH#«6tiWWs5^F±?lliC, (W-^E-R. iPftJISE 

m mm, fflfes^nw, 

*^ffi6<J:i:^^K±5 000, 3C^±-&Wia 6 000 OOORE 

^}o 4 500 500 li(?h&^^^F± 5 000 gif 

W. ^^±4 500 gif#S^&t)l'■^^T1?^^4^^fctt^^I^± 5 000 /J'o ftfnU^i5iti& 
^S6tl#BJ:ie5|5o 

100fn±^r^:^^g[ (MIM) 

^DjiA. VLCAfn MMi^-h. 

fitio DJIA Rtffi:^:^>fiJfp®fij^ie]fDy|g^ vlca fu mmi 




(abnormal retums)o #'S‘^'Jfl?:SfH 


® (Diana R - Harrington). (frank 

J.FaboaO W H-}4*«^-*««j (H. Russel Fogler) M *3* (SiflS: Probus 

Publinshir^,, 1990)» 



ff£# BiSSVM •287- 


ffW^o 

(testing of weak form pricing efficiency) - 

( testing of semistrong form pricing 

efficiency) - 

^ o 

&^IE#t^Jirio 

Xt/J'-^SUJSS (small-firm effect) S^P^tsLil, (tS!@.&(^ 

(Itrlifi^StiE (low price-earning ratio effect) 


® Ii5?-R-fiSS»J15!S (Marc R.Reinganum). <^:$:1Si*^ifr&5^iSiftS9: >Kfi^«ITtJ^<fr(i-lW±^ 
eiS#-#). <^»S3r> (1981^3^), pp.19-46; «??F*-W-SE|| (Rolf W. Baiu). <K*H524 
<^«affF) (198l¥3^). pp-103-26, 

® SanjoyBasu. i^U) (1977^6^). 

pp.663 - 82v 
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(neglecled firm effect) 0 

sE^^-t^^fnW^aSS) BJSSftJS (calender effects) 

®co 0!i$ii. Mmma^€= 

i^w±^»je^'h, SAfla^ffr 

»fimM (Maligliani) mW (Cohn)® iimS^IliEJg^BJ, 83:1? 70 

(testing of stroi^ form pricing efficiency) - 


(D Haim Levy « Zvi Lerman, <^ffi P/E ? iia8SfII§ll$ft^>, (1985^4), pp.31- 

40, 

® DavidDreman, ®llrS«^BipiSt|.L-a^) Random House. 1979), 

® Avner Arbel fg Paul Strebel. {ii**.® tSW^SJ), (tS^ffl^®=9> (1983^4). pp.37-42, 

® a Bruce I.Jacobs W Kenneth N. Levy. ft Frank J.Faboizi tSSM (“ff 

Harper&Row. 1990) +, 

® Robert]. SHiller. <® {/rifia*®*!!® W fgeWKfJ^^*uE^*-&att?> <JlaSS^^^71> 
(1981) pp.421 -35! fn <iSSa{l$5ll^X#»M^i6tt>, <e?&Sa:96> {1988), pp.1089-92, 

® Franco (vtodlgliani fP Richard A-Cain, (iSJt^ic, attttt/rWi^:@>. <^il^i-#f> (1979 #3/4fl), 

pp.24 - 44« 
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tsi-, 

±ai«i& 

(active strategies) iftSPStSISfiJffllitT— 

a]2^®#IS^«I«iS (passive strategy), 

w. wwife, mm 

"W’ in^Sc-^gl, 

Sapp'S 

t^itiai'ia^? sifeA, h 

$A, aHI5Ml£Mm^1^W'S'5i-lt)5^*$A/$To 

(mdexing)o SAil 

(bogy)o 


CD ff^AaA?R$i>««iW3^?9»A±«awttm. a^js-s-sttSEcss, f^■t■mmmi'^&^'^^f. 
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500o 

(tracking 

errorlc ii'^M®r^±&tlg 

Wife. 

500 Ka8:^„ a-i&(g®3;.itici'J 1000:^||^&(J^^, M.0m 

1000 

500 1^#, 

Wife’^SS®^j^5jC:^&^J§Sfc'('k (enhanced indexing) iS?t 

S#TTdvhM^i±, 

1987 ^ 1 ^^ 


1987^ 10 ^ 19 0, fiSB-, ig—^, 
“Mfeaft!-”, DjiATi^T 23 %o 
i^£E?S^lto 


0 XtS&S7ft§^iti^5L Frank J.Fabozzi. (Englewood Cl iifs, NJ: Prentice Hall, 1995) % 

14®, 



9fz$ tjiSM$iS 
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{the Brady Report)®. SEC 

KatzenbachReport)® Miller Re¬ 

port)® 

(MAI) 

(Alan Meltzer). MAI 

i*. 10 £i*-3t-E>£.t'$-7^«:«rl^#'J»f, tLia.^r'H. 

1¥4; (2) (3) (4) 

m-, (5) (6) 65«c 

III 6^00^^,, 


® HTSitlR#, <t&«#lM.eSEff#/>4E><, 

< 2 > JIB®#. B^tf-^, (S4l987:¥lO^K3^&5tl^)!!l«>. I988¥o 
® ffi#f02isa#. <1987^10flipaj)c1t>. *Tp«lESf8«ft. 1988^. 

^)-^S35SfDrt«W. 1988^. 

® Nicholas KstiCTbach. <^4^81? 1987^12^213, 

® <CMEtSgSS^M«e5TOi^)9-S->. 1988#, 

® AJan H. Meitaer. <^tt*ft>. Robert J.Barro<H&S4|-f0^HlrB®6t|5S*> (Homewood. 
\Li Dow Jones-Irwin. 1989)« 

® Richard Roll. (1987 #H|SStt®5^>. op.cic. 
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X ^ S.^ ^ ^-fi 

fiffi6^±i3fc5'JS4:#ti6^7icX0!)a. ffiE9rfiWf0E»fii (Bern¬ 
stein and Bernstein )® (Fama)® SalSSWraWfflS 

.(Goldman Sachs & Oj. ) #> Zacks-IJ)f-W^4-1987 

jSi* (bubble) 

^ffi-(s±sic6<)MTi^0t, 

iBM, aSIS-^^F (Richard Roll)® 

(St0^)o 

^m. i^l987 ^1^SrJ8^6^)a^^^c#ttM^T^A 

iS#o 


d) Peter I.B«msteinfO Barbara S. B«msiein <R'^gM®f5t*4TiPl^. (1988^4^). 

f>p.l73-77^ 

O Ei^ence F- Fame. W 1987 
op.cit.© 

<t> Bernstein fO Bernstein , op-cit.* p.l75» 

<3) Roll, <1987 ^S^tt«3C>, op.cit.. 




ffff 
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M^ 1929 ^io^ 29 (SiJSstr^^ih^A 

6^-rA) m^'E^eo^^T, fix-j i929^6<jTl^j^*^^— AiR, mmW 




mmm 


mmTtifn) mmmB 

^6tl®^TlJ^:Stai?'±^Ae^jaSW^o 5iafPH«:^6^ 

BTcPEMst, 

}k^ 13-3 4>orW#ai, 

WrU^^i^, 

^mm. -^^'['BA^^MisM^iiiiiiB^^e^TiE (adrs) 

ADRs:S-^tl^7£#BJffi{i?f|,:l3|^5;#a^iJ6^X^o ADRs 

ADRsltNYSE. AMEX fP OTC 

SI. i 1977^±Tt)v gl954 ^i:Tft) 

S 1954 ^7 ftADRT^ISW^ 
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«i3-2 mmv3m4^uB 31 a€^s»ts-»f±ifij^s*ai^?i»tflijs 
mKPfU%flDSmiS (i&fe: io^Htc) 


!l!lll»mfl[ 

5tl 

$ 4 626.3 

Sp*:^ 

$ 288.0 


$ 3275.0 


S 30.7 

ttfijfft 

84.0 


46.6 


36.8 

ftH 

444.3 

ffiH 

476.9 


19.5 


177.1 

l?f^ 

224.4 

ffiA 

36.1 

mmw 

151.3 

3fgA 

118.3 

Sl»± 

284.0 

Hfl 

1 145.0 

3EMfP®S^: (Sca«^) 

$4425.9 

«*fJ3E 

212.4 


241.2 

02^ 

3624.5 

^*11 aE 

182.0 

SfE^ 

26.4 

SfJnS 

139.4 


$ 24.6 


$ 12 639.8 


1995 ^1^. mss’ 







ffff 
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mn-3 



am 

• * 





ma 

B:*: 

xa 

iia 

ma 

n ± 

0,20% 

0,30% 

0.10% 

0.20% 

0.20% 


0.57 

1.00 

0.90 

0.800 

0.60 

n ^ 

0.00 

0.30 

0.50 

0.00 

0.00 

M ffl 

0.77% 

1.60% 

1.50% 

1.00% 

0.80% 

y9l7£R^Wffi^^J^<lrt& 

45 

6-77 

6.17 

97.18 

271 

( * * ) 







» * 3?SWteit 

* * - 500. Nikkei 225. FT-SE 100, CAC-40, DAX 


ii&^ 1980 ^0 S'] 1986¥®:l«IM&^I^lT*:«80*7C-l00iZ.ll^^rBl®o 

(tranch) 

vC4^. tranch 

»= Sam, 

^Ji!P. 1990 

SWI5^84^, mil 30.85 Mtc, 1991«H-t^E, E^^154^. .@.^{1 

^ 70.9£.||^®<, 

SI) ftl984 ^&^fi!fci^3f^ff (IPO) ^la^ H^WiO*;^itEo 

(Fokker) #a*i992#± 


® P-L-Giliben. B-Lygum. fQF-Wurtz. <1986 ^ (Cabiers BEI/EIB paper?). StWJS: 

f®«£. 1987:^31, 

® Janine Schults. <afi;aa:RliU.»gttSJlltrfe>. <&Sl«®lfW) «fij. 1991^11^250. pp.lfO 

8o 
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9$$M: 


m. mm. 

ai^:9-Beifijt. 1984 i985 - 

(Nestle)^ (Britiash Telecome) (Esselte) 

i985 4 

^!k. 1984^:ffif^f;[flg:M^^^;f±it. 'ESttNYSEfO—^ftk 

& 0-'^, 3ia^fetT4^^'hm^3c 

ADR^naii^Kfeo 

(Norsk Data), 

1^^. (^cfne^>tifeH)o 

^t'±m0ifewwiii[^iife 1981 

iL-t^js, x^i^mmmm.. B.m^ 


® <a»^IB«a> 902 (1991 ^ 11 2 0 ). p-39, 

(2) Julian WaJmsley. <#rAlH^) John Wiley & Sons, 198S). p.328o 

( 3 ) ims^^ny, pp.39-40. 

0 Ibid., p.39c 



ffff ffffjffi 
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^®c. 

(50%); (37%); 

(43%); (30%) (30%)o 

ll3?Mgfr±TrW^^±^WEg-t®: 

1. (UvR. J®^); 

■2. rAWA« (Mm^fe); 

3. i§i)PiSA^®m:^&timiii 

4. 


SECiSt, fSII®f4Aif0W65§effo 

7KT±jet. fS3e^*gM’t6^)l4Am^. 

ip*AfPmAfJ)iEo 

98% AIS3SaPAfP^ 

#M3SM0f)o mmm, 


0 Ibid., p.40« 

0 Ibid.» p.40« 

0 A.Nigam ^tt©mfOSm«). ««». 

1989« 

® H.K«.t Baker. fe^:^?iffi*:^a6*KS@fEtt), <l|^iI#Tt:@> (1992 

^t*:). pp.219-27. 
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9H94IM 


a, ttfjB^, nm^. EAfJW^-St. 

4«a, ^mmnnumm^B, 

^f6^e!^»li^^^-^f^^&l^B^^*.^Tc «iS, mm. aA^jSE^nWfe 

A. rw# 

(Hoekmati)o 

•f^tBA, (Jobber), 

a TOPIX. 

3eS:®^. —^^Bt(g.i.A'-Sj, Nihon Keizai 

Shimbun^|!gA^^it^^f^^^H^225 S51l^l!^«t, W2L*I|-1^ 225 

EIWMIi:# “FT30”; 

100, il-^SlEll^l^ “FTSEIOO". A6^ 100 ^ 


® ;ita-,$.Saftft4p{5iatTMWSatttr^tt.4JilRoben.A. Schwam <*S8iRW^! Xt90¥<t«?§ 
-^) K 10 S (N.Y.: Harperbusiness, 1991)© 
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“FT-A” 700 

®h«£^«®dax. 

fwb) ^fetii. 30 k 

KH^SiiHo M—FAZ El Frankfurter Allgemeine Zeitung 

, A&^3^^i3^^0f±rU^ 100 

*&a, 40 m:k 

^itK[^*CAC40 CAC-ft^ “Cotation 

AssisteeenContinu”, JO 

1?!, CAC40^|6#^FT-SE100^i^DAX-#, 

TSE 300 is 400 

(SPI), 

DcItH. mA^JiIE^ (EAFE), ^MMUTZl-ta^ft^ 2 000^1^^. 

Wood MacKenzie &Co. 

{^-ese 

ii^®f 

iBc^, msfe. 

mmm. m^m 


O CarolynM<>ses. (SSKRtB^), tt Jess Ledemian fP Keith K-H.Park (eds.) 65 (:i:»aSI3rt%> 
<2!iPV; Probus Publishing Company, 1991) 4’. p.l05» 

® TtSaW^Ett^^JS. Bruno Solnik 65 <Bl^fi^) 1^28 (Addison-Wesley Publishing. 1994). 
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^ 13-4 Mf*T«+^iU 

T}km2~i992m-^¥^A mm^ifn-) 

^^ 0 . 81 , i^^^O.SOWTo @fWg^#nr 

W:liEU#^:fcTO, 


*13-4 a«lfi«ffj^|Bl%llfcaffl^tt (1982-1992) 



mm 

mm 

mm 


mm 

m± 

inm:k 

m^mm. 

HH 

1.00 

0.57 

0.63 

0.44 

0.41 

0.58 

0.81 

0.51 



1.00 

0.56 

0.53 

0.65 

0.64 

0.39 

0.34 




1.00 

0.51 

0.3S 

0.45 

0.52 

0.53 

a$ 




1.00 

0.30 

0.30 

0.30 

0.30 

ISB 





1.00 

0.75 

0.27 

0.22 

SS± 






1.00 

0.43 

0.35 

tint:A 







1.00 

0.56 

*Afjaz 








1.00 


iPM'lJDSifSiE (Gary Gastineau). dc-S'S#§ (Gordon Hdterman ), 

•ttffW (ScoH Beighley) M (KSKRfiK: BiJ«®2f^>, *±«^T'2•SI«^T)lkWfB^^ 
M <SBC@f?E> 1993^1^, SI24 So 




iiE#^aifr), (NASDAQ ,^§E)o Iii2;l*l 

INSTINETfP POSIT 
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—0Tcmw?sBm6«jS([M?5WPSfio 
m, 4l994¥^aiT]iiS' i^m 2000}o 

<m^ 2000> 

m. SEC^^^ii4*W5feia&5it^^aSAWlti:#f^!!62:6^]^^^SEtP;rffilt£6^ 
|5IM= 

looooas^^ 

rr«A^^^2o:^gi7c6<)35a. 

NASDAQ^-&^g*^; (2) tS 

iit*;^mxik¥±^i^. #«#^P500fPf/rttg^^^TOSit; (3) 

^!P^^F±^g® {^^E± 5000 4500) mti 

(Ji*^F3000. }4S^2000fO}1t*^lN 1000)o 

w»M. MmA"^;K(S^o^#a05?(tSo 

St; ^trti?A±w?g^6«i:5)-«f3i#^seftfefn-Mi3tm%s5^seo 

S®«B&^tg3jSC41:, 

Afn^HfeMSS- (1987¥10^ 19 0) #f!tTK^m:^#iaA*STI^o 
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nsffft^iiE (ADR) 

H^WTOPIXfn Nikkei 25, ^HStlFT-SE, glH6t[DAX|D 
FAZtiliWa&SM CAC40, 

mM-^#iJ^»^S.|lTfiftjEAFE^&i[, aSTgiCiHI, 

xMfe. 


1^ m 


1. s 1990 ¥ 1 ^ 30 a <ffl*^0tl6> «i9ps 

(William Donaldson), ^l^3S^551'gFf±)S’W^tS: 

*o 

.^fnSM:^rifeo 

2. Taq«i?l:S;?|g^E •H-i:Mfi^ ^X^tHM 

* <3S^«llt&ft3j*t.^ffiK:^>o (^^^ 1987^ 

12^3 t^mS^)^^): 

(#iS>I4.*iLS'I±^L^ 

J5r); #X^fe/v.; $'!3-^iii^ XXHt&-, i^AXi^SLX^^X^ 




Sf=$ 
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)t^it»f-it^'], NYSE 

3. M^^^^35^|fr&^SuperDOT6^Jli]tg:HtA? 

4. 

5. 1975 ^iiE#ifeS^P|-rS:^IgKll^ff-A? 

6. a. sEcfi^i <m^2ooo> 

7. a. ft-A;ieff^l? 

A? 

9. a. 

b. “#m#^p5ooms&^M^ll@®AW5oo^A^^o” ^mim^ 

10. TffiMSfiSi 1990^1 H 30 ^ 

. 

4^#Ao 

a. “Mm^" 

M0Sft-A? 

11. 

n.mm (ui.g.iisc&^^#* 

urn) 6<jft.i.. #s^0!r+E^fti)st«„ 

I^A *1991¥2^4 0, fflPS 

i^uX'n, fjM0j^i99i¥i^31 Q^mJim^nm^m^^: 





• 30* ■ St$9: 



12^.^ 




20.77 

M-S4^EfiKtt: 

20.11 


20.09 


19.64 

ABTg^: tiiSGlilfe 

19.13 

. ^£W±^B^6^J|^[M&t)S^Sll±, 

jfr^m 


13. 1987^10^« {m^Mffl-) W±^JK0*fi-^? 

0f±rt. X#M*»flfca^MXa)s;r±m, 

16 . a. “WMaff” 

b. 

17. a. iS-t. “^-^^FT-SE 

100±SleT 1.5%, frDDAXTP^TO.25%. CACSWttf5J$^fc/’ 

18. a. 

n^? 

1^? 



$faM 
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ilo 

a*l&? n^, 


® ##fjitimsicjAL»t=*, 



• 306- St$S: 




1973 1973 

1973 ^ 2 ^ 1 0 sec 

(CBOE) ii#st^w^cBOEK^±m#ji®^ 

1973^4^ CBOE Sllfc. SEC:®^ 

i975^wis:ii32mp;f> 

1976 1982 fiflj 1977 ^ SEC 

it. SECf^:t&J3:± 

COCO, ^N'i CBOEfnUH^MIff^-^^ 
tLo i 1974^*3^^15, OCC^^T^ nu. ^ie. V»##Xfiii9fW^il3£agff 

1977:^7 

M SECWf?fr±T&^l?l:SlJ^if^raSWia—1977 ^10 
■Sf^, i:t 

a®c ?rnMW69iS, SEOS^Ufi-^^^ 

1980 ^ 3 SECil.^^mW^4>l^i^?lJM=E^t=ail^I^#PB^|?!l?E5^-i^£Bi, 

sEcsn^ai-#^®, *0^32 
g 1990 


CD 14056-f (1977 ^ 10 3 7 0). 







j^±rU^aaALT#«tii.^Tf/r^&Mo 100 3l7CW± 

tiitrf/rfSW lOoUTc^^i^eL; K^f/rl^/hT 100 ^5&ifD:teT 30 Htc 
5 HTC^^lit; B5^ffrt&*10 5l7EW30|l^5:la]fi^. 
lit 2.50 myt%mtL. 

diEMiS^e 

^glS#itHtlWlT^ll:59o % 
A*TOTSi!fiB H ^ir—tXl^ B MM 
['^-|r^5:30jt^^gieAo ».n*PJMSB^5t&^il^n (BPft^M'JMH). 
gi!^T?tBtl'^±X 10:00 fuT^ 8^00 fPtB= occ^xA# 

mm ^^0 Bfflit4^5IJSa. ill.t7f/i-t&^60 6<]Exxoa#Sfemfeli:;^ ‘■Exxon4 

n 60 

m^s m-mmmmmnm-. 




1 ^ 

1 .g ^ 4 ^ ^ 7 1 ^ 10 

in 

2.^. 5^. sn. nn 

in 

in. 6 n. 9n. 12n 


T—tBro^foMSa4>)5M 

42^, 2n 3 ^ 

4 ^ (1 W7H (1 

sn (^^i^B£5H)^ 4B (Hx-tBffi.^). 73 (iHSa^Mffl 
fnio.^ (1 
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# (long - term equity anticipation securities), LEAPSo ^$a. 

m5^2n?cmmB^i995 ^2n. 1995^3 

E. 1995 ^4 1995 ¥7 H ^ 1997 ^ 1 ^ 

LEAPSo 


(Si^) 

C = SN (d,) - X e’"N (dj) 

iiM, 

. In (S/X) + fr + 0.5s2) r 

- 7i - 

di = di - S'/t 

C - #Sle«« 

s = ^mmik 

X - mam 

t = fiESija^HWa^lBl 

N (.) = [n (.) A^isc^ 

S!)o ft—— M^fJr 


® Fisher BUck ffl M)TOn Scholes, <tWt7f0i.'-Slft@MSW->. (SiS^SF) (1973^5^). pp637-54. 
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Sfiji! 06 ^)Btraiwsss^* 

mmi^, 

s. “-kM" iir^, 

® 14-1 iff) 14-2 

mmmo iirm) n^n 

WWfi, (1) ^T^®M; (2) (3) SEM^afitlBt 

1^0 ^ESIJ: (1) (^^). m^); (2) ?nRM¥ 

(M^), (MS); (3) (mu), mu 

f/rl&MM (MS)o 

nwmu-'^o 

fIflSS—ti^lB^ilSo 


0 

'K fti^ll5£-«fTft^»T«M+. (d,) ^iBo 

0 John C. Cox, Stephen A. Ross fP Mark Rubinsiein, 

(1979). pp.329-63^ 
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B14-1 


mnvL: 

$45 

ffiPJWBMB'tlB] = 183^ 

^mM^= $47 

= 10 % 

MffO: 

S=47 
X = 45 

t = 0.5 (183^/365. K-^EA) 
s=0.25 
r = 0.10 

(C) iOT: 

C = SN (d,) -Xe'^N (dj) 

, In <S/X> + (r + 0- 5s^) t 

ai =- -F - 

sVc 

ftA#: 

. In (47/45) (.10. .5 [.25J-) .5 ^ 

.25 /3 

d2 = d, - s-Tl 

ft A#: 

<fe= .61722-.25 /3 = .440443 

N (.6172) = .7315. N (.4404) = .6702 

«IU: 

C = 47 (.7315) - 45 (e-‘•'''>‘•5') (.6702) = $5.69 
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B14-2 

iiiff{frtS= $45 
®SiJ«a6<jWri] = 183^ 
KlfSe(/r-= $47 

=40% 

S = 47 


X = 45 

1 = 0.5(183^/360. E^2A) 

s = 0-40 

r=0.10 

(C) aT: 

C = SN (d,) -Xe-"N (dj) 

, In (S/X) + (r+0. 5s^) t 

a, 

d, = In (47/45) + (.l O-f.S [.40]^) .05 ^ 

.40-/t 

dj =d| - s-ft 

ftA#: 

d,= .471941- .40 ■/ 3 = .189098 

N (.4719) = .6815, N (.1891) = .5750 

SflU: 

C = 47 (.6815) - 45 (e-< ‘®*<-5>) (.5750) = $7.42 





• 312 • 




« 14 -1 W tbS 


S45 

fig ?yWH6^0+111=183^ 
K»fle{fr= $47 

w^m^=25% 

15% 

20 

25 (*2t:ti»5e) 

30 

35 

40 

R&S«i)dcAfifeiy^ 

7% 

8 

9 

10 (#$1#^) 

11 

12 

13 

RasESjmenBtm 

ESJffiBKBtli] 

30 ^ 

60 

91 

183 

273 


4.69 
5.17 

5.69 
6.26 
6.84 
7.42 


5.27 

5.41 

5-50 

5.69 

5.84 

5.99 

6.13 


2.85 

3.52 

4.15 

5.69 

6.99 





SfB$ 
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!iff;t^«x&^f/rfs. iA—tffh^o M: 

‘0S (Merton)® S 

^^-■. TO, ^g®®l^fp^5l^:flJMl^; 

xt^SH^S'SiT^^^K 

^M4ha 

mm^o 

f#5y; ^f[lMf'JilP±y.iBcS!jaJfJSlJ^MmHj^^BtlH]S«ifiJ&fl(^i+flJ,tAa 


0) Robert Merton, (SttfflCCStfrSife), (SSF^tSW#^) 4 (1973^*). pp.145-66, 

® John C. Cox fn Stephen A. Ross, <X't^^ijaW«7«vFJfr>, <^il[S3F#> 3 (1976 ^ 3 ), pp.l45 

- 66 , 

® ®l.SW>tSCS¥W$t()«*, Mer¬ 

ton« "SttMKStt-aife" 

® ie»ttSt-*4"Bt(5iffitfr«»^wtttfrts«a*f*9Sifr®«8?^)-, 



•3141 


SfiSM: 


(Roll)®. (Geske)® (Whaley)® 




im^) *lt&, 


(1) (5eA#gK^+X); (2) 

(i5tii®jfi#sfc«)i (3) (^\m^mm-, w 

(naked strategies). 

I^Bt. 3=!- 

6*]!if«t; ffiR,' 


© RichardRoii. <eM®«®s»isrii3t:#*Wfii«5^iftti"it:>. (mi^n^). 

pp.25l - 8o 

® Robert G«ske. 1979:^12^, 375-80 :®o 

® Robert Whaly. (1981^6 

fl), pp.207-11, 


ico 

#^#3S/'15®I5A®*& (Long call/paper buying strategy) - 

30i^®iiEMI6Lll®85^3SlS (Cash-secured put writing strata) -$I1:^S 

:^rMm65Tg, 

JR# (covered) (hedge strat^les) ^RW 

(1) K#^ai«^B&: (2) 

lft#l8iii#3tt#BS (Covered call writing strategy) -fS:lh^tB#i5KISB&^ 

$a^a8:(f(TO. 

SfeS^ft?^±6^iti!;A#: (2) (3) 

1g®-^g^#ifWiooKXYZl^^6^l5^, a§:^SE(fr^ 

$100, is^ia-a-^.e.ffr«^iooooiiSo 10011%, 

sijfflfili iooaaxYzaftii6<)#sfe»5S:fc&^«(i)-*7oo^%o m 


a a-t«fesfsi9ST^jxi.^ieiSRi^«i»f ft^x*. a«a». 

ttfnro^iE-EB^swwsiS. 
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1. $qmxYza?^fj>^&:fcT$ioo, 

«:^^l8:$ioo, 100 W0$ioooo, 

imM $ 10 700 $ 10 000 

W$7O0)c 3^^±, ^I^^^teSlJ $700 $10 

700. $n^xYZ|§:^6^jf/i-^g:i:T$ioo, a^t»&W^/hiK^:l$700— 
f/MSo fB:^$nmXYZa9:m(A-t&?|-M$l07 IU±, 

Mii$io 700 W»c, 

2. xYzi^MWtfrt&^T $100. 

Uo eM^6^ffl-tHJ5^<SMi!''-^^$10 700t 100 W{fr^^®®$100fi<IXYZaS: 

3. XYZ $100 :fcT $93. 

$700. mia, lgMffr;S$96. ^^If^^i-6^fir{i^$9 600, 

$ 700, :a^fi^m'&6^M:S$10 300, lK^j^$300o 

4. ffr^§;^$93B^, $ 9 300, 

ffrfi:l$700. S^a^&^ffrm:6$10 000o 

5. -fiiaiixYzMf/i-ts4sya^ai^M$93iyT, 

5^0 m^in, fggsys?Ba?f/r*$88, g^m^6^fi-{i#^$9 soo: 
^i-tt#*$8 8oo, ^^#gfeflBge^iffiWitic^:t$7oo, p;fiUM?^$500o 
itiffi'jitat^ixYzKfrt-i^so, $700, 

$ 9 300o 

14-3 4^. 

M9c, 

(cap), 

ortiiiiijitig® 11 -4#n 11 - 3 #tii, ?gfnas5ijw4"®«;is&^) 

$100, H-t^)fffJffl&5iooisxYza?^61i#g^Sgg-1# (WMS^fP#!^ 



@14-3 


fjjfi 



XYZ K* 


^?:|^t4l?A#RS6*S (Protective put buying strategy) - 

(protective put buying strategy), 

##!ii!i0^. (gis^iiitaAfl^s^ffl^wiooKXYZK^, K^e^imffi- 

:1W100|I% $ 10 000). ia-^^(gSWffr500 

M1'^SS6^#«<c^l?^i:lPaieiOOKXYZa£*. ^fTffrtS:SlOO||%. 

1. $a*fl^pxYzWflr^&AT$i05. S^##ikS1'miB&4>^fJo nia, 

WIKM$ii2, 11 200, 

^$500, 0fWKM^6^lM^$lO7OO, itiC^$700. 

2. $nwm XYZ $ 105. 

3. ^l^mxYZll^^W(lr^/^T$l05EM^'#T$loo, W 

tra, $l02&5a^^fr^^lt-^mB&iS^$300 6^)^^: 

$200. MA#glcffl^X&^«^*$500o 
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st$S: 


4, mirip^isii 

XYZ&tif/r^SfaT#ia$ioo. 

looas:, $ 100, 

f{r{I^T$10 000i^*ffl^?^ffl ($500), 

14-4 4^, 

It&. :»f!itaAW3?!cife^ffiT#aJf/r1S*95M7t, 

S14-4 


f-JiS 



XYZ K* 








$tB$ gfggff« -SIS- 


13fi«^ZifflS (Call option strategies) - 

W^±m««136#«; (2) it-^KrXikTO^ (DJIA) 4>W30f+B5^o 
m^U5)-^fi^0tl'^:il963^7 ^ 1 0 5IJ 1975 ^12^ 31 H. 12.5 Ji 

Sfc^B&WW^E. (Hen¬ 
ry Pounds) ff^T i 1969-1976 43 S 


® Black, <ffl«tigffl4'MltS«$S>. P-36 

@ Roben C-Menon, Mayron S-SchdlesW MAnhew i. Gladstein, (“ISlS#StS91XSS$'p’fi5i?S*S^) 
iK^fOR,^). <Wik> 51NO-2 (1978), pp.183-43. 

® 1- Oasiineau M (ffl 

t<Ji McGraw-Hill. 1988. IBHIlfi)^ 

® MSGSlC»SF?E+ffifflTSI^mpilifete. tg*=^Sy^;*:. 

® Henry M. Pounds. dtdiiail'tSKffllit: *»&«a*>. <fi^a-^«a> (1978 ¥^). pp.31-42c 
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{fr^±?i-0^^£ii$&^4#sK#?fe;r##pjfcbKif6ti^*. mi, 

(Yates) (Kopprasch) fjffl 1973 ¥ 7 ^ M 1980 # 7 ^ W 

—»3rtxA3^fc (lowi), 

l^> 4^.7^. 10^fiJ^«jgffl6^CBOE#SfeW^2WBS:llf^ 
i£, 

■&, lOwism^AfU^g^set&mtBfec ri^lP^fn#^ 

}affis-&wsfifei§m. m^Mso 

#KISttiRl| (Put option strategies) -if ^^fPteJ2^S^flfe(n 

(DiCaiAift 

^h m “«”) (2) 

14 g 1963 ^ 7 ^ 1 H M 1977 ^ 6 ^ 30 0 , 

■^«if-1'W^-#o iE$aaife0fgMS!!l6t, ffejnSiSG: (1) 

^^^5^a*9^l,es-l^(n±ffiJii'J6fi©F^+S 


CD JamesW. Yates fD Roben W. Kopprasch. <3e{H*ft#?«i: ttJgfDKllS), (SSfa^fa) (1978# 
f);). pp.74-9. 

® Robert C. Merton, M/ron S. Scboles fP Matthew I-GUdscein . <#KWRJ4^S^S5f 
S>, <®)lk> 55.No. 1 (1989). pp.l-55» 



• 321 * 


6^-i^, *t-f4S.if-:|-*Tit, ;S:#'ft^:i:-*f^X«8'®o 




m,i.—K^ffri&in^tzf/rtgc » 

ns., 

A v-:^ ^ ^ ^ ^ ^ 1-2d; ^ii 


® Mmon. ScholesfOGladstein, (BJjS^SlSWRSSSffl^SKWefttlttSlPae), p.l84. 
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^0 

n—t'iF^:S:Afl-:fe^ (DanGalai) Ifi^ 1973 ^ 4 ^ SlJ 10 ^ 

u, «it^itsi#!5i-ssiii±aff6^*fti^^^W7“±/>gi5:^i-fijjiii. 

® (MihtuBhaltacharya) 

MfF?£WM^®c 

(Klemkosky) (Resnick) 1977 ^ 7 ^ S 

15 606 

540 

306 SftJ, 234^^fB^mL 

$ 20 147 

fiJo i).it 

4isi)s6<)®F^4*. 

Sl5^#f<. 

fg.t, -ftkfn^^S!: (1) ♦trr6^^igtt/jNT*i5W^ 

m^; (2) 


® DanGalai, <l6®®¥-6!lSliiW21nffWtZSS|ff>. <@jlk> 50 (1970), pp.l67-97« 

® Mihiu Bhatucharya, (5:l)IIf=ffi^Z3?S@f«¥&532#liti^vE>, <Sj 11> 12 (1983^8^), pp.l6I- 
5» 

® 1BS:S^W12^S#&-#aiTfcfr^SWiFlEWM4-: HansStoll, <»Sc«Sa«K#eiilM45S>. 
<^«> (1969¥l2fl) pp.801-24i SJ. Gould « Dan GaUi. <3i#ffi4:&®ia«#a«!tK(fr»r§IM 
^S>. (1974^7^1. pp,105 - 30, 

0 Rob«nC- Klemkosky fn Bruce G. Resnick. <#» - >. <^W> (1979^^12^), 

pp. 1141-55, 

<5» Klemkosky R^snick . ibid.p. 1154^ 

(S' Robert C, Klemkosky Bruce G- Resnick, <#» - 8 (1980), 

pp.363-78^ 



wmmo 

(implied volatility): ^ 

^E (Trippi)®v (chiras) m^m 

m# (Manaster)® 

{Di^n^^m-mnm-, 

5:fHlMlfit^s (3)SECXlfjM; (4) (5) (6) 

m^n. mMmM-mm^m0^ 

iSa7^E^ #a»Tfn^^ffTl#6^ff 
n, itA^^^^®o ^^n^fs, ^tkf^ss^!##)S^^J^@®^^^T. gffwffla 


® Fi«h*rBUck«MymnSchol«. (XjJtlR^ttfflf «Mff t>. <^E®> (1972 ^5^). 

pp.399-417, 

® DanGshi. <^BlSffF#> 6 (W8). pp-187 211, 

® Robert Trippi. <a^¥fnffiik> 29 <1977). p.93-8, 

® Donald ChirasW Steven Manaster. <^BliaSF#>. 6 (1980), 

® S^M.PMipsfflCUflordW. Smith. <^RlgS#> 8 

(1980). pp.l79-20o 
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StS9: 


ftjs. iia 

'ftkffmge## 

6<ja5!ii±o 


^ il 


ms^ ('QSS'JWB) 

s'jo t9u, ^m^mmmmiammB^-^'mm^mmmmn^, m 

ta, ^r, ^ 

lM^hM^-f$|?iH*i5tt«, PJriiX, 

at, 

S[iEJtTOtfHt:t^-^iiE#6«]-^^. *M65ttiiE-^®#fqtfc3fcMi£= 

ifi#BrW!|§-^!iiiEj!l0fSf^MSiiE# (host security) 

m^+3?=io 


0 Edward C. Blomeyer fP Robert C. Klemkosky, ft Menachem Bren¬ 

ner (ed.) ^ <*!ttS<fr) 4*. (Lexington, MA: D.C. Heath. 1983). pp-101-2U 
0 iS.(George M. Cbnstaniides. <WR3?*fDffl#f?Jft>. (^itti§PF*> (1984^9 ^>, pp.371 - 98; 
David C. Emanuel. <Sift?iiEWi¥W‘fPjkft«l&>. (1983 8^), pp.2ll-35; Dan 

Galai fC Meir SchneUer. <^iB> (1978 12 ^ ). pp.1333-42; fCJ Eduar¬ 

do S. Schwaru. <3PtRiiEWff^fr: —#fr:^fe>. (^it^9F#> (1977 ^1^), pp.79-93« 
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Mo 


1'5] 


1. 

2. “ffiM65-^#i^" ^if'i^MM'^ 

3. ft-^*LEAP? 

I^.Sc 

t^^.^^^fl■1&= $100 
K^»= $100 
mm=$G 

mm^^^nm=s% 
mmM^^^=2o% 
m5ij^a&^0^iBi=9i A 
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St$M: _ 

a. E^sef/r^$55m^*$100; 

b. $ 150 $ lOOo 

10 . 

12 . jg ^--$60 
^Amjt&o M-S-Slit^-tWHI+lSO^&^S-M^K. $ 56, $58 

fp $ 60 o 

b. 

ft 4i^ ^ ^ *L ^ A X *6-^ ^ *1 # i X. "S-^'i^ 03 ^ ^ 
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'#>:9 S6d 


^fnitit: (1) S2^4#*.; (2) 

1987 ¥ 10 H 19 HK 



» 328 • 






1983 ^, —mmitfrs (s&p) loo 

cBOEioo) 

(MMO® mUo 

iiE, s&p lOO ^^0 

*i5-25'j/fsT 

m± 1995 ^2E 


« 15 - 1 {n± 1993 # 1 ^ ) 





3(tiB 

s&p 100 i^wc (OEX) 

CBOE 

MS 


s&p 500 lgS5 (SPX) 

CBOE 

KS 

ftjSM3^^+3^MfflMTi'^ 

S&PSOOftSi <NSX) 

CBOE 

KS 

3, 6> 9. 12^ 

NYSEttS (NYA) 

NYSE 

MS 

MiS«3l'^ 

(XMl) 

AMEX 

MS 

*aS*l3l'^ 

(VLE) 

Phil- 

KS 

saw 3 1-^ 


^ »e« $ lOO, 

•WWWA^^ilMSS^a#, 

•uw 0 ^m'^n MWHi-MWiitWiWAc s&p 500 JtsyiW^^txiSo 

•jltlfrfS*^ $3WW«l/ll&, J5/EM#tS$H:* l l/8 ($12.5); W{frl&'hT$3 
MWfillfrlS. ft'J'llf-tS^lbft 1 .■i'W 1/16 ( $6.25)o 






sfsi figegfffffi •329 - 


«15-2 1995^2^) 

. 

S&P 100 ftSt (OEX) 

S&P 500 Jltil (SPX) 

JSSjTn 2000 tie (RUT) 

NASDAQ 100 (NDX) 

S&P«ffftlS (BIX) 

CB MEX) 

(XII) 

(XMI) 

S&P M.dcapffiS 5 ( (MID) 

±®)S/Rffi| 5 r (tBK) 

MSiSRi-ttii (CMR) 

(CYC) 

(DRG) 

(HKO) 

AM SBffftia (MXY) 

(JPN) 

(NYA) 

(VLE) 

(Big Cap) tlSC (MKT) 

OTCJSS (XOC) 

Phlx KBW (BKX) 

(UTY). 

{open interest)o ^-ffW 
mn, 1995 ^2^ 16 0 S&P 100 «#!3£ 
W 832 635{{>^^^; S&P « 

612 2 298 

(cash settlement contracts), 

IOOMtc, 100^7C®*f^'p^'5W^t!r. i2s9t:ti5^: 

$100 
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St$S: 


^J$P, $a^S&P100&^tiM*420. S&P 420 

X $ 100= $42 OOOo 

m^raj^420M42i, 10011%. 

(strike price). )(-t 

$P. 410, ||%f^(I;i$41 000 (410X $100). 

^l!^ICS&P100 6tl#Sfeffll5'. iiLlft^|i[*410. 4fa^ltSC«^^42O0tlT®^ 
t5i, 41 000 ^3^^^^®[&^Tt:^f/l-{l*42 

000 ||%o 1 000 ||%o 

*1^10011%. Min. 1/4, sp^llTcifrlS# $425 

(4.25 X $100 )o 

tu 6<] wm^T. 

ssfnftssiJU^+A^s 




(Evmme) m 

Iil6 (Rudd) ^mr S&p 100 (MMI) 

1984 ^6B 26 HM8^ 30 0Ki 

4IWTOM 

it•?S»T(DonChance)flJm-1'lfe:^^ttgafIlS^«^fl^^^l«WS^«, 


O <}Sa«tZ: ^WKiiE) <±»> *743-56M, 
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1984 ^ 1 B 3 H i'J 4 B 27 B W s&p 100 

ffein^Sl 30 S&PIOO 11 MMI StlTPS^S^S-o 

(8^ 1 SiiJO B). 

s&p 100 MMI^ 

Uc 

iBjjSfTSfJ&^jS^ra. «fi^'#itWM-tl'si®:l: 

ESitKtlVT^o a^fft'KwE 

7S^#WfJ—^-S-* 

^:fe5^5tEi!^5e-#as^. {a®'iBS5ffr#-t?i-. ®ii 


® a-M-S»r. (t§BcW«lTt^iiE> <W»«WRWItSS> 198? (2), *47-64^, 
® iEftilB+:^aW»»MSB#, :*:^S:S (ioooo®^W±) 

S«o 
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9t$M: 


s&Ploo M&m^, 
s&p 100 

asm#) ($Pll@M®^^P0 4:t®l5^) 

SgH6<J>B£A^¥T«^A^»^UigE^iM^^^#l.^f^;r^§WiEl^^$^b^^tt:c #J 
$P. TO—S&P 500 fp B 2^ Nikkei 225 

sm. ^tt^raT: 

1. ffitx-¥l55'jffl; 

2. ^AISMSIOOO:^; 

3. S&P 500 &5J*ltT{fr1&*410; 

4. Nikkei 225 W^^^^f (A-^S;! 17860o 

TOffifJIS B S&P 500 ;i 480. Nikkei 225 M 18500, $:M t.®:B&flS. 
S&P 500 n Nikkei225 17.07%fP 3.58%, 12 

ff6<):is&P500o tA^^ S&P 500 1000 :^*%, EP 

170 070 mito 170 070 HxM^SItZe^T^o 
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^ ^ ^ ^ ^ ^ if g X — fU ^ 6^ M ^ ^ ^ ^ ^ ^ s ^ ^ 

i5?^#i. st^S^iftAo #l^in, ■giS-1'tt;#^SG#SfeSB1XW S&p SOOfflH^ 
Nikkei 225 t i1:MA^0ft S&P 500 

Nikkei 225, 

1. ffll5I-¥)5SiJffl; 

2. iSAi5C*:i$1000 :^; 

3. S&P 500 n Nikkei 225 

j^i5^ESl]fflH S&P 500 fB Nikkei 225 17.07%fII 3.58%, 

13.49% (17.07%!^* 3.58%). 
iKA^ 13.49%*W^.5't5c* 1000 :^^ 76 . BPl34 900ll7Co 

134 900 

®iKII?§^Xo 



s&p soo tum^^ 

^ 15-4?iJ^Tttll: 1993 ¥1 H 

(CFTC) ^m, fl*a¥3^. 
SEC gt/fp SEC fa CFTCo 



■ 334- St$lg: 


«15-3 (itil: 1995^2^) 



n tt 

SA»f 

S&P 500 tigj 

$500 

CME 

S&P Midcap ffiS 

$500 

CME 

±5Tp:®t§li 

$ 500 

CME 

NYSEi^^ftS 

$500 

NYSE 

KC tfrffiaftft 

$500 

KC 

feS?r2ooo»a 

$500 

CME 

Nikke. 225 

$ 5 

CME 

KJtH ToplOO 

$ 100 

CMX 


CME =SiD^WaXSfilf 
NYSE=a4^®*S*W 
KC =i8gs»rfp3Sa@f 
cMx =coMEx 


mis -4 (ttih 1993^1^) 

ft 
ft 

ft 

ft 

ft 

^l5-5M^Tf^i+ME-ta^6flSt&3£a^4^ 


«*fJ3E 
to $: :*: 

n a 

& B 

n m 
# « 
0 $ 

m m ^ 
m m ^ 

^ A 
« ± 
^ B 











$fE$ UMiSStSiiSS • 335 • 


#«. $15. 

0.1% (0.001), 

w 1%. 


*15-5 feitWISSIWflSPtSISSaJSMMSE^BE^^iSSMS^tb 


fi m 


a K (* *0 


0.20% 

* • * 0-57 

RIR 0.00 

.fefp 0-’7’» 

»!JS • • * • 

0 . 01 % 

* * 0,10 

0.00 

.m 0-11% 


0*: 

^S 

mm 

»m 

0.30% 

0.10% 

0 . 20 % 

0.20% 

1.00 

0.90 

0.80 

0.60 

0.30 

0.50 

0.00 

0.00 

1.60% 

1.50% 

a« 

1.00% 

0.80% 

B^f: 

ns 

mm 

«B 

0.11% 

0.03% 

0.03% 

0.03% 

0.30 

0.40 

0.40 

0.30 

0.00 

0.00 

0.00 

0.00 

0.41% 

0.43% 

0-43% 

0.33% 


» «« 250o:^^7cM5?/=S^. 

• »aifeliSS:: ^T?t#)F 500, B^ 225. ^ItBtig 100. CAC—40, DAX 
«* • Xft@teT+o 

* . , lifeTCAC-40. 

^Si)-e]. 1992^6^. ^22^0 


(multiple) 

15-3 1^0 

500 ^^0 ««. i!PmS&P500 
400. 400X $500= $200 

OOOo ^inmS^#iS400 5eAS&P 500W:S-^^^?fi£420$tb. 

20X $500= $ 10 000. fflS, |in:^« 350 #ajffiK^i^. 

50 X $500= $25 OOOo 
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gt$S: 


mtia, 4001^5^1 s&psoos^^-^^^. 

^5SSfJf^t&ji420o 3Smify£^nT: 400X $500= $200000 

PSi^S&PSOO, S&P 500 420 X $ 500= $210000, 

^i^6<]l5:S-^£!'S;ftt&g^^$ioooo ($210000-$200000), 

2S!i H S 390 Kd ^;S 420. S&P 500 fid ffr(i.slC $ 195 000 (390 x 
$500), ($200 000- $ 195 000), 

“iSfj*", :go.o5, —tijt 

—1'iS^,^.6^ll^f/rtl:t$25 (0.05 x$500), 

S&P500SB^^I^J6«I|7]$&M^*^^I^I22 000||7C, 

^^^&^ffi:^f(rt&:^4oo, 200 00011^, 

1. 1988^4^ 14 Q^\ 193 (Ji-S&P 500 

2. 1988^4^ 14 15-6051^“ 

^J, 

259 S&P 500 129 000 mu. Eb 

.g.^7nfrM24 993 500 ^%, ^15-6S 

^ 71988^4^ 14 0 f59i-3cB0 

:11930000^7C;®^#^liE^^^jil93000011^, *15 - 6WSB~?iJa 


® (Bruce MCdlins) «»:^:S-J-aal5F (FrsnkJ Fabooi) M <K*?§ 

«RI1S3C1W.«). (KMftSWJ^fPlWRf-W SESE«^j?-J-ft«?Fia«®-:feM-M-S*/g9i 

(Gr€gory M Kipnis) (e<Js. )* ( Homewood, IL: Dow Jones - Irwin, 1989)« 
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^sT 1988 ¥ 4 ^ 14 

tm^i 

«i5-6 

Ig—1988 ¥ 4 ^ 14 B 

#-eiS&P 500 ^i^Mt)SfelSiE^= $ 10 000» 

193f»S&P 500'&t^MtJ]te«iiE^= $ I 930 000 (193 x $10 000) 
S&P 500 = $ 10 000 * 

193 iii S&P 500 = $ 1 930 000 


35 





1 

259.00 

$24 

993 

500 

$ 1 930 000 

- 

2 

258.60 

24 

954 

900 

i 891 400 

$ (38 600) 

3 

259.25 

25 

017 

625 

1 992 725 

62 725 

4 

257.30 

24 

CO 

r>> 

450 

1 804 550 

(188 175) 

5 

257.90 

24 

887 

350 

1 987 900 

57 900 

6 

256.20 

24 

723 

300 

1 823 850 

(164 050) 

7 

261.85 

25 

268 

525 

2 475 225 

545 225 

8 

263.85 

25 

461 

525 

2 668 225 

193 000 

9 

264.80 

24 

553 

200 

2 759 900 

91 675 

10 

264.00 

25 

476 

ooo 

2 682 700 

(77 200) 



1 930 000*^, 

—#. :g$l 930 000) WT. 

s.^24/hB^f^Mo 

258.60 193 24 954 000 

.©, 1 891 400 1 930 000 

HtC^', $ 38 600 ( $ 1 930 000 - $ 1 891 400)o 

1l^m^nmM259.25, (^#^t^S^jf/rttffM25 017 625 j|^, 
#SScRl^4'W^Mj^l 992 725||%. 62 725 11%, 

#^lil 11^62 725 MtCc 
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4>. ^fe(n^^l-:iT«,t; 

1 . mn (fips?) 

m^im - a?fijiiic^) 

(net financing cost), B j^'E:ffl^#5lJ&^B^^lJD^STil!^ 

«) ^Jfff/r iitm^mmi^) tan, a®'^^ii!^flS£$iwa§:f]‘Kt6^if 

)fto 

WltAiiE#, 



ffff 
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M. ffis, ■sTWf^i®— “mm" m** 

(trackii^-error risk)© 

i^ife6<;;L-tSS®© 

(Cornell) (French)®, fife 

fnttKT 1982 ^6x 7. Ss S&P 500 ^0 NYSE 

^Mf+lf^Ei-K PJfWWSife (^Sl) ^tl^Tt&lfstl: 

»^a)Sifeffl^<fry@6^±TPa)5. (Modest) (Sun- 

daresan) 1^*7 i 1982 ^4^2lSM6^16a6<I 1982 # 6 ^ S&P 500 
S 1982 ¥4^21HS9B15SM 1982 ^ 12 ^ S&P 500 Wl®®® 

fgS: a) ( 2 ) 

S&P500W:^:$W4^1=^j6TAi-aife^PR: 


® :*::E-M-^jtftfi^ (David M Modest) fP^P^iSS-illllllil (Mahadevan Sundaresan). (KUSSC#! 

^+9tffttS«W»<f|-tS9(j4cf.: -eSJifuES), (1983 ¥«), 15-22 IS:.. 

® (BradfordComeU) «WEWf-R-*^a (KennethR. French), (»«S»W!i!fW 

RWSlfr), (^B) (1983^#). 675-94K, 
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SfiSM, 


mm-mm (Ed Peters) 

»®o ffeMT 1982^9 ^fj 1983^12 H 6^ S&P 500 NYSE m 

(Bruce Collins) WiettlWtWS 

ST m2^n loss^^ soo^^^S^^, #1^35^^ 

^ ^ ^ Itt -^s. S M ^-S: 

1. S1?LTKMm^; 

2 . (Wbeta)i 

3. S^(rS^E&ifcTflJ6^»lS^-, 

4. mmmitmm^; 

5. 

6 . 

7. 

S#L^Jft3Rrt5% (speculating on the movement of the stock market) -S 


d) ^m-'^mm. <7:BTltllD«SM«rt:^M!a;»>, <t5S?ffl^®9> (1985^5) 52 - 60 ^o 



f tf f . 341 • 



(controlling the risk of a stock portfolio) -$n^— 

±0 # beta 

^:&S>J0#3o beta, iil«^«betao 

(hedgii^ against adverse stock price 

movement) - 

Wfebeta 

1986 ^7^ 1 Bit-MXW 
M^^rft^ffr«100Xll7Co a®«MMl986 
^9^ S&P500mi^^^^)t-t^-f«^3cl. l?^^IhB^^^rffi 1986 ^7 0 1 H f!| 8 0 
31 aibiTsico *xas^ffls&p5oo 

^M^^^3E®5'J8 0 31 H. gffiUilS35X«5lt^l, iJ(n*ll+«^PF#ilo 

P^xswia^M&^p^^ift. 

-#T = 

* 15-7.g.i6TiiX«^3^1W^^, (gax 1986^8 0 31 SX 

IOOIItCo 

Wffl^:^120^^, 11 220 (SElRtU^fDffl 

m «^lcX^6^iS,iS^#3i72500*%-4SC^ 


o s'bC'j^a*ei»=5E-j-fets7Ffii«J8tip-E-ffls»i&!i <s®*t&ea8jit»*xii). 
»+=#, 
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9f$S: 


?c!!^^5sii. nia, e«Mitw^?f 

1982¥7^ 29 058^31 

2OOo:^^5MII0:il^ei “5fe4^niJttS6^0^|0lMiS3^1"S'JflJ^o" 


«15 - 7 fiJl S&p 500 mm^ $ 100 :?it 


1986 ^7 n 1 0«^{frtt$ioo:^)t-a«iXiikaa: 


1986^8^ 31 0 


SSJia^W{)V« 

s&p 500 

1986^9 M S&PWlSW-lS 

%sm^ 

aw $1000 oooa^is^ 


if « 

1986 ¥7^10 
$ 1 000 000 
252.04 
253.95 

mm 

XIS¥i$ 

W 253.95 tiiW6 A 1986 ¥ 9 
n S&P500ffl^^¥i:^ 


1986 ¥ 8 fl 31 B 
$ 927 500 
234.91 
233.15 

S ^ 

-1.91 


aw $927 500a^m¥ 4233.15 1!^^ 6 ¥ 1986 ¥ 9 +1.76 

n S&P 500R!S¥^^ 

a^¥:@a^= $72 500 Wji¥m^lteM= $62400 

.¥*¥=..*. .‘.‘..!^99,. 

i982¥6^, mu<^m 

#( International Harvester 


® (1982^10.3 25 0). SU 52 5t, 

® ^tefl-WW«l (Kimberly Blanton). <JS1Ka»S*«S*^WS> <1982^^7 

3 19 B). »1- 3815, 




iSfE$ gygitfffffi • S43 • 


g&ihBSf/rTi^o *sii-t^B4>. 

{Alliance Capital) 4 

^jfifSI!f[‘f-kS^^‘& (Constructing indexed portfolios) - 

mmit, ©js- 

imm^. s^Marw^’j^Mitw 

1/3 fiimKMMW^'taS^o 

s&p soo $900 s 

f^nmnr-. 

1. s&p 500 300; 

2. S&P 500 303: 

3. T^'^aWS&P 500 ®WK^'JlK^M2%; 

4. ^'hB«!H^#S««&^‘Bf»^3%; 

5. mimmrn^ 503^0 

^if& 1: uiffiESil s&P5oo65^S6&^:S’^PS;e$9oo:^SS^o 

«ll&2: ffi303 !!^^60l-^'t'^^3SfiJWS&P 500ffl^^«^, K^$900 


® a-i£W«tfrfSBIWB«(nUBilJ|{ttM2-:Kit»tb: 

atffe^as + aisrt^lfrts (»^*$-99:W>K^*) 

»^S£4^:S3%. ®^'J>efi$*2%. ?JrW 300 + 300 ( 0.03 - 0.02) =303» 
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i»i5-8 fflSf^rtS^3^M. 

ia':. 

fi^^Sf = $9oo;5 
S&P500 WSlfl = 300 
S&P 500 «S»^^^WSSfl[ = 303 
s«aKfjiR^$=2% 

H^#‘KS£« = 3% 

S&p 500 = 60 

««b S^nSJSJR 



330 

300 

270 


10% 

0% 

-10% 



$ 9 900 000 

$ 9 000 000 

$ 8 100 000 

mm 

$ 180 000 

$ 180 000 

$ 180 000 

0.02 X $9 000 000 


$ 10 080 000 

$ 9 180 000 

$ 8 280 000 


$ 1 080 000 

$ 180 000 

$ <720 000) 



330 

• 

300 

270 


$ 810 000 

$ (90 000) 

$ (999 000) 

60 X SSOOxft-^i^iK^ 


$ 9 270 000 

$ 9 270 000 

$ 9 270 000 

$9 000 000 X 1.03 


$ 10 080 000 

$ 9 180 000 

$ 8 280 000 

HtS'KSI 

$ 1 080 000 

$ 180 000 

$ (720 000) 




s&P 500ft;Fl^«{(r«T. iiM't'«i&W«S5$nf5i 

M? f^fn?|E#^S&P500&^HWtta; ±?f-5ij 330, 300 WTI^M 270„ 

Aa)$#5i5Mo ^i^^itmur, 

5tEg^jitMx*o *§u*^*55i«rwfj 


0) Sl-W,t*SiftB9. S-, ®«iJ,®BS«uE^||*, Igr. S-f®e 

TS»60l'^J^aa3&SRW«i&S!*300, ««fi$500. 60-t-^J<I«U^W-fi®:i$900:^, 






$fS$ .345- 


n-, 4 «iB& 1 s&p 500 

(mv§2) ^fos&psoo^^se^^-#, 
rmi^Riio H-, mn, 5a^~-ts&P5oo 

mit, 5?'tT900*7E6tl*^5^il. 

7 t, s&p 500 

(bpw:S^^^«s:). Pa^ 

303, {€tfe)o ^■^x*l5-8S/T^6<)=Wtila«. Pa^m^ 

60 000 H^o 

1^#, $amw:^-a-4^tl:MTfeifr^gm^, 

'itp^mp^mz-^o 

mmmm (index arbitrage) - 

#XPgT^^I!c3l4Mo tfPMfIi*fJ#fiistJEiMtSE^?ffaffl|^m:^, Wife 


® t-t««CMa-tP«Rit5Ll«*»i-M-^#»T (tUSS^tSSf-fS) f^+M. («l.) 

<fi^ffl^ftHftS«a> (Sfin^: Probus iiJ)S. 1989)^ 
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(Creating portfolio insurance) - 

Mo 

(dynamic hedging)o 

®S^0: 

Mi 

MMiri^SSW 


© ejf^aft»+Hgmfc» 

® Sttai'Sftjli^aBMSfPi'll^jE-^^Sfiii (Mark Rubinstein) fnWS.ffi-W^ (Hayne Leland) M (M 
K««a^^i-S»JMm. <±»«-«f«> (1981^7-8^)1 8K»,®.*ir-fJ^M <}S^ffl^»®>, 



^#0 

{Asset allocation) -(^!^Ia9;^^^ 'uE^^ 

(asset allocation 

decision) „ wT«0tt«3£B. ^mmmmn.m^%^^^wmrw 

mia. fgis-^% 100.3 

#m:S. ^o.7{z.ii7Ei)-se^a?#m#o 

m, ^E0.6^2.M^M#. 0.4{z:3I%MMo ^^0.3£ll%m^MliJ 

(m^^ii'*) ms., 

^0^. siSA^w^iBPtt^ 

&mmm, 5iifDt^:t- mm^'J^r 


mu:s.m ___ 

^Hj*5ai±o 

S, :s:#6<jSi;Jl^W4^IISit{fro 'Mim, -^s^M^i-:i)aA— 

-#®tH^— w^SSDAX 

m. 

{aspiiEi=^-t^)^itto (S 


(» 1filiW««0rSa*S53e»l56^»«:. 
® Sffi-&t*iffi»r.+-t*«-«»» 
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±##fj$c 


is 


iiil»^^afiKt§!8:65^gii§RSi5:5i-K^?^eijito —SfiE 

#W*‘S. {1) (2) ^ffi^a^TWa^ 

smw daxdm libor 

w^iijK-,^. WK, mn, 

t^5t^^?r1i^gWll7C«DAX«it®C.&tt:iBC^, LIBORo tt 

<1) (2) Km 


0) Snll-iDBiJI® (GaryGastineau), <ll»«*§)^i-I>. SBCSf^. Stiffiff-ii-P] S?f ® Kii-Sl. 

(1993¥l 3). S25„ 



sfs$ sMansit^s • 349 - 


mm) fi^ffriSc 

mfs. 198? 

f:t i- 4§ & ^ 4r ^ 1 ^ ^ m ? 

fi!l^^K^:^^tU8^^. 5ll* 



• 350- fftSM: 


32Meg$^Bi!^r^:iW5%ilJ 10%o ^J^n, 1.2 £|| 

le.iiimTt, s&psooia^t^^itW:^ 

52 irm^, 2:5ii^®. 

(spttff). 

PJfW. SECTfr^ietlPa 

[4A.^] ^'I^4tifcJ^t'ij«iS.fe^ttbi.^4.lll^jc*Brtb®«.i£it. 3t-« 

i. 

lt^f>°, . ^■fmi:-^^i(3M-)k, 

nm-mm^ (John 

Merrick) ^SE, 1985^111. 

Mitm®. imi9S5^fS, S&P500ffl^7p:^^?tT±«1S5g?e6^l^feo &n 

afi? »-^^!j^J)f, 1987^7^23 BStifa 

.®” 


® («ff5:^> <*«-»iffifJ, 1987^ lOH 8 0), 

< 2 > ft-^Si'PFS {TbomasByme) (HlfZB-<Ha^l*ft#> VI. nos.9 fO 10. 

*95, 

® i^n-j-mm^ <at*rFaMiff-»ss8>, «»ia&«?f^N»«n^»No.874. 1987 * 3 .^, 

® ll6«fn35iiS5*. *SAiKK8!l&9fiEiil. 1987^7^ 23 0. * 1 5., 






ffif ISSSSifli$$M . 351 • 


SuperDOT) 


‘^A325r^O ^ .. j- s^vWmb M- 

jiugipj—iE$q^einH'J]@#w. 

JAfr1§t3lWitM5ilSW®. 

afi5;:^fO«flfeSS. 

mmmm. 

iji-, in^x 




4# 





■352- 


itin, 

«. M#:k:itl}i?l]. jS#. B±?f. 

^Mtia^^imu 

^TB., S.^^lE^mMii!.'m^lii^. hkmmikm—^TSkc 
(ii^^SB^) (iuwKM). WAf^w. 

raMa5ai±6fi{fr{i0t 

»t 1 (Sanford Grossman) :^5:S^) J|#fc&5 

f^;«. (BP 

SECX^ 1986^9^ 11-12 EmiST»81l«fS— 


® afi»-j-ts^»i«. maifxsfD5ij$«ii.^iiiB&wgs^fflR3K#e^xff)5)«T>. svffettiE 

;^#ftlJi’r^^5f^cfj,i;,-jg ±11*. 1987^6^ 8 B. 

S«fti988^6.^ft (SikJSfJ). «ifeS:S7^tt«S®ftf))S*ft (»»aia#TJaKHSI®- 
i+*>, (i988¥K). ns-zw. 



gflf gffigtfiffi -ass- 

1986^9^ 11 0. 

86.61 ,■& (4.61%). 34.17 (1.91%)o SEC 

tim\ sEc6^ff^it-^fflii: 

sEcm^si^^: Cl) (2) 

SECSW^ 9 11 0fil 12 0^SlSMWtta, M 

a, %i^ 

SECW^-e.^SiJ 

.SECiS^fe 

# He fn ^ t X't ig? X ^ ?f] ¥ S X't rff ^ 5^ 1^—^ X S'^ tii ^ r^ c. 

^146<jiiiiP, ^#. ?aig(5e(frt&fe§i]¥itii3:SE&X^^it.t^#'tiFl€, MM 


ffi#^S:S*M#m^iee». <}|affl^«B5Sl986.¥93 ll«120rB:&T»‘l>M^e.>. 1987 
#^ 3^0 


0 
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fpaF*ii{A- 

1987 ¥10^19H, MM-, DJIAT!^T23%, 0 T 

shmn^M^jfo 

#j$n, “-s 

CSftfe^|g6^]JIH*l|+HWTfeo) 

ffi»4§^3SS»fOtt5^-®J?3 cB* 10^ 19 0^0 20 

(DOT) 

Wo 10^ 19 0^SBt, 4TS&P5OOW±^n°p1^l;?J±^ll*^S0ft^Btfi 


C* #S?liS®S(frfS!S^¥M»«|SjMif^»: efiy#-D-®iim (Carolyn D. Davis) fflSBBWf-P-ffl? 
(AliceP- While) W <K*rt^Sgai*>. IRSW?S. «flSfi|&S9ES»^. 1987:^; • J-tSSSst 

W 35!l*«iS2ti¥«:i«M:»-tfr>, <M^r»^> (1987:^10^). 

^483-96^1 ^ffeWr-»&««ft (Lawrence Harris) M <S&P 500 SEJ^ fS« 5I]¥>. <^S(> 

(1989^12.^) * 1155-76 1; WS«^:Stt-R-g®l&^ IFranklinR- Edwards) M (#Sl3?llt 

SDas^ffreat^^"??) <^» 3 i-#f> (1988*1-2^). *03-91. 

® Brt#tS!S§!)¥KWSaffi: ( Lasalo Birinyi. Jr.) fP H • 1 #&»! • ?X SI (H, 

Nicholas Hanson) 65 fiffBfJt) (SflflR.^, 1986 *7fl), W SfXir • R-ffiST 

(Hans R. Stoll) forfeit-E-SIXl (Robert E. Whaley) 65 (JgJSWKW65?)#! B SE) 

Sr) (1987^3-4H), *16-281, 

a> (Scott McMurray) W^(a#-M»T (Robert I. Rose), <2 ial65:RTl»t&t&^ 

(1987 *10^ 20 0), *28 1, 



$fS$ SKMSHfiSS -ass- 


DOT^^^. 

STU^T!^B^?l®ifrt&.t.®ITP$o *1987^10^ 19 B^mJlM 

Si!*;. 

(Joseph Grundfest). SEC 1989 

■b IR. IS. if-«a 4-ft IS-1 ^ ^ ^ ^ li iif S % S T tfe # J. ift ii ^^ ^ 

ffi«SEM)!S55— 


® sps-L-fiowafE. <sfi^«iz^t:i-E*iJ: —tssMa¥> (ffltt: 1988^8^30 

B). 1 ^ 3 ®. 

® <Xtl^?F««#ft! ffi#2SM^*>. <^il!*> (1989^5-63). *25 

Iff. 
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19 0fP2O S&P 500 m^ 

162 022 i.sfgo mo^ 

M, NYSE|ft^3SBMIt±-MS¥±^3£^M^2.7f& (6M il%t 2.24 iDo 
1S^ S&P 500 NYSE ^ 250 000 

iiJ 300 00o{iJ^^^j. PjfW. 

S-tK^Fo NYSE6i]^m3!B#mt#ft6-f^ 

K. mM^Bmf^mi26 462 i»-^i^o 


/J^ ^ 


i^. ^ntE3imBm^mBim-ktkno 

^) tl55lfeo iaMmWl5|5&Jifet^»4hSM-^, 

^ ^ 6 <] w# frm M ^ 1 ±t jei T K f/r iS 



1. fi^<^w5.50 5!^;?-tiS[#sfesa+5i. wni^m^Aoo, mmtkno ia 

^gi5^tl^Ta1'#SfeR^13J0^, msc6t)1fr{l*440o 


® #S»-M-lir^. <ejr3£&. fiKffl^iSi^W®3C>. (Kidda-. P«abody, 1988^1^), pp.27 - 28. 
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2. 1992 ^ 7 B 13 H&f) <1fi;tX:ir) 

S&P500ffilh#SfcM^i" ffjXM (1^7^): 

S&P500 

aAe!ffl^ff±x^. i5^g^^oi:i3S. s&P5ooe®j^^B?EH6^—:i 

tu-xma. 

.ji#, 1 000 200Xo 

iHlISo 

3. S&P500 &<]^a^P*- u.s. 

iilli, l^f+iraT: ^JtA^M*$2000:^; S&P 500 

{fr*430; a^#WTO»100o 

a. ISS^ilJ^a S&P 500 WiB!:ll¥:l9%, 11%, 

b. fgi54fj^a S&P 500ft^ilft^$*-4%, B^#Wi|ft^^:l- 

2%, iaxmWilitA^i^A'? 

6 . 1989¥9^fflM “M^0!r:fcl56^ 

7. 1995 ¥2^ 16 a, S&P 500 1995 ^ 3 

199 447, 1995 ¥l2B^tg^&^l 956„ S^S^^SA 

j^ft-AS^^'t.'3 ^in 12 

8. ini:^S&P 500 6^«^l^f/rl&S 343, 

9. M{5i$PiI$0T1ta: S&P 500 380, 

IK^$*4%, 12 12%, 12 S&P 500 

412o 
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10 . — 

11. iig^l3t5t5S 1987 ^6^8 Bft5 (MJ^fJ): 

..'£a;|.;!gii:i.4r^Jt*isis7 

n4.»tJK.4^1fr4S-o 

12. Tffi&^J^ISlMg 1988¥W <li)CMr1i); 

13. 1989^8 18 0M “S 

4k+W^S^^SI/h'L'S 

mm." 

14. 1992^12 ^7 06^ <ffi±X*MfJ>. 
PliKFT-SE^^Mgg, ^:tXCAC-40”: 

6 lIFFE FT-SE ^ ffl la^X, 

15. xmm^g 1992^6^ 22 0 <^ff4x*Jlgf|J) ^2^ “m^nnm 
a3FE^7§«flJ": 

4S>^?nXi(^3E:«^4p6§^tA#, AlS.4!l4§'lfc^#'J4^ 





$fs$ smssisiBM • 359 • 


a. 

-#? 

mmm-. 

./'£’>“*t-f 

^a 4^ »r ^ ^ A-4^ ^ Jg. ^ i± «13t 0 

a. 

b. ^^^iA*K^^^IS[^fI±X^)SX■^ltiP&^J)^E§t]^W 1987 # 10 





M 


/\ 










(opportunities) 

•ffiffIdlllEftift 
• S0#l|ft;^¥ftSi!llf<i$ 


•^<>|i9M^#|l]l|iCllS4i (yield premium) 


(^lU¥it) SWAklilS 
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S$$M, 


(15%)o 


nmmt 


(basic rate) 

'^r) Bpmt#ift2Si4 (income-yielding) ifllir. 

mxmn- (.^mm 

(a complete preference ranking )o 

(W««) «* 

(representation of 

preference). + 

m^mmo ® 

?G^#ft^u&TP¥i±g4>MSia3*^[fe]:&(iM!|f *, ZPJf 




Sfn$ • 363 • 


sstiti'^M^^i-'T H* Q 7rtf= 


o 


s 16-1 



**#* 4 i( 

IP«JBa^0jfe*?StM 


Jiife2:3i:) {marginal rate of time preference)c 

(next period) i^lfc 

mm i|«-:fe^l. (measure 

of impatience) 6^ MS o 
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iti^(n#ii-T3i#wita: SApiR4^3^#6fiifi#^ ‘-mT’ e^^0TM*si 
(1) (2) ii^t-'^^g^?^p:^, -tA^ 

aiiR*.@.iK^ {^^jjQAfijE), (Mmm. m^. $n 

5%®£ii6^, 5PAr^^0.05, R^^l.05, 4^16-2 

4^. = ® (opportunity locus) ^ — ^iiSSffi'?' (endowment 

basket) (»4* Yj , Y^ 

4c5fe^^S). “W^”o Mmi37 

m (lending). 5PABpmm?fse#4^^MW-ag. 

Yi, SlttM^^ilB.^, 

mu-2 (aPfUJi&^) 








$fA$ • 365 • 


S16-3 



(marginal rate of impatience). (perfect 

market) SR- 

^■S'JJte. $P^^i^iE{S (^a#S^4>6^5P#). Si'ASP^^t.SWI#.^, 
RW^A(nS(C##(5BPMf^®'5^>'^^Wl + R (R>0) 
A(n:tM:tiaiT:^dj, 







•366 - 


M^)o (dissave) #1^T:®fbAo in 

m^eam, mi6-4m7r^, 

!®, #Tff—^®R, ^®®16-4'f 

SAfnM^ftA, i^,jfff(£ft^±^. RUZl^'P, ^I^Si^#^^fi'+:^)■®^T, 

sittREeKT^Ho 

^ ai * ai ^ 1^ 5|5 w ft ^ o 

a 16-4 vfw^mikAm 






$fn$ • 367 • 




(transfonnatlon curve) 

{production fonction), 

;ft’ f :^i4.# 


2. isth (ftA) 0'J''-, 3. 

S16-5 








• 366 - 9t$9: 


^^#-T® 16 - 5 . (^gA) ^ 

m 16 - 5 ) ^fb, 

16-5 

1l^«/t, 16-6 mm^/t^o 

5n® 16-6 (®^g^)^x,")o lic(niES4>P^^ 

aitt:-^®i6-2twm 

916-6 gjSfUiSfi^SS 



tH^:tM±Hra6^i (iggWf!lfi6gm?5ilT). M. BI#g^65*tiJ[i, 
*»mpJjliSfi^/ho ii#, ^iJ?igg;i^Sltij[i.$n@i6-7 4^A0f 





ftTtf . 369 - 
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iarnu-s^pJrm, A,a, Wi^R&t) 

l^mm (Sit-^MM^ff), + tt A, 

4aa, mmmmm'im 

le-isyie- 

3 16-9l^M6ilXf^o ii3iffiffll6-5 + 

ttSl?^ rnmRmm.mm b 16 - 2 

nmm), 16-9 


S 16-9 



filtt±.^.ri]&<j^SI, $n® 16-104lS4'Ww^. 

(C^^Y 2 Zm 

Q c, le -10 e^mm 
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(household opportunity locus), (Q, 

(S 16 - 2 +). (0 16 

-9t). &«if!l)tl2:fp, iitb^iMffiiftli. 

(Ci, Q). 

a 16-10 



±;a^wS)S6^:^r^416-11+^s^ai5tE, a#. 
mmmrn^^, ftfn^nig. a) (Y. 

-xj) (3<). ii A.-±(WT-^iT6<]B0^^ 

mm (l^#t;jT*A,^.-^tt-t0^), M 

filWSinffUiS^^k 
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tUdMIM 


s 16-11 



16 -11 c? y,. 

Y,Hilt. (cJ-Ia) 

0m.^, ig^niA^4Q,-^B^rsi. it 

#, $nmComiiJTB6^^-3i, Sp^it-tAWO 

m. 

mmmmiM.. 

fjsfr^ii:ieinQiti^7®^'t^^6^rU:SR. A^^*$p^^€^TMS^ 









ftTtf -m- 


T^‘i®j>^SLffirfi±5 (current commodity), EP&^% 

(c) (I) 

W (Y) S#C+l = Y^I-Y'C-So 

(S) ^ifnR;g#^B^I^Bt4PI 

i)c°II#SlJ L = s-lo 

it, 59 PA-ei^tftEihL = 0 , EPfg^m^ffWilit, ii#, ^'cfn^P:^»fr^, ±^ 

mmm r gpi^ 

^Tf^Do 

r1:^±£)*$aS 16-2 4'fiff^. "E-^S 

16-4tp^l LL;^gm. S^®li[|!®«RW±tl3Pm^i^l^t, 

16-8 

&^,>iS; ifp^RJfi^SiJRi. Ri .'S^ts iTRittR:^, 

i^lSl6-l2t&^P^S#i'J, RIEtbfi^Elt, 

(#n^^#5f^lEt&S^'J^R, ^ 

l^0tiS#ffi1^ll-^S^t§tao ^^'h, f*1IM[^P^liSn 

tbA^^SP. 5n0 16- 14 Eff^) R#t^^(sEf^W-^S^l#iP, 

m, PJ'l 

m:®W?f®:8So 
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B16-12 



B 16-13 L, 

















Mfn$ 


5 n^ 0 )S 3 S^. 

15 ). as. aftifa^mn^? ^^Atniia 

(portfolio of loaos), R 

ks. "tTt. 5fe5f£m^w«T, aEce®#iitiisii 

M^f^:l—M+XA, 

Sa#1taT. ® 

a 16-51 ss&^(sW:^o 

a&U^M, iEJ(n?fe(n®^0f#?iJ&^. n I’ R 

^^G’ m]G’\ Mffi 

a 16-14 4omfa#a«$i^:. i. s^oR&tisit 






■ 376 ■ StiSS: 


S16-15 



®o 

ffi, (Pareto 

optiniaiity)o RS^A^tsi#, 

fn^^±6!j) ^ig(UWA^M^A^m«A^ja^T:^J-@d, iEAii#^)-eEAjC 

a^, $n^— 





ffTtf .377- 


"tTfe, ®*ge± 

sygllr^it. 4S^jt:^®Hfe6^l1fi5£T&!] 

l:o (Fish’slaw), 

(l+R) Pi flSiKAfflT^ 

iil^. 

Pi (l + R) / (P2). t.‘iL'M^=^-%%M^ (1 + R)c 7^#, 

lfef^^i 5 !Ir 

<l + r) =i±i (16-1) 

^_ 1 _ 1 

P2 P2/P1 1 +[(P 2 -P,)/Pl] 

(p-pl)/p.-p=M^rtffr1§±?^fi^w^¥ 

( 16 . 1 ) 

(1 + C) = (l + r) ( 1 +P) 

:aBg^i=r + P+rP, Dc-flSM r ttfff P 

B&. 
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i = r+P^r = i-P (16.2) 

(16.2) (ex post) 

(exame) * 

:iai(#flJ$+S|^. (imperfection) fifjIfaT, 

(unantic¬ 
ipation inflation) Si'olTS'iSJ., 

m, 




1^0 m , mn 

v^ife-TSimW (base interest rate), Pi)5l^fn 

;|4Si|#-Tl^ii|&)#a^iBt^^!H^5iLKHjt^ (risk premium) m^o 

Ifi^, 

m. Iff# (Treasury secuity) 

ff#lfe#^^S*‘t>KljE# (on-run-issue), ^ 16 - 1 ?ijfil T ffi 1994 ^ 1 ^ 

(beochmark interest ra(e)o 






* 16-1 1994 ^ 1 13 0 3iEaSS#M*l&:&^ 

"liffl'a iRfii 

3-tfl 3-02% 

61^^ 3.22 

1 ^ 3.52 

2^ 4.11 

3^ 4.42 

5^ 5,05 

7#; 5.22 

10^ 5.67 

20 ¥ 5.84 

30 ¥ 6.26 


^!tsl-5R{i: <ftSTT|I^<iSi5fJ>. (Goldman Sachs) 

1994 ^ I ^ 14 a 


(spread)o 6.67%. 

5.67%, 100 

Hilt- 

Ii5lllfij$ + f(j^ 

1 . 

2. (perceived creditworthiness); 

3. 

■ 5. (Taxability); 

6. (uE#) 

■^S] (TlcB-^^hS) 
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m*sain (market sector), 

(Sl^ril^flJ^) (inlermarket sector spread) <> 

2.3?iiMM; i.±±; 4. 

(ol^ni^fU^) (Intra market sector yield spreads )0 


(quality spread) ^fsffl 

(credit spread)« 

#Kisii«^a, ftifcA^MA. !t[ni0f^m#= sj 

I 8 B (maturlty)v (term) (term to maturity) JifcI' b]^ )i( S 

m, M. RiS7|t±#, 

^ffil!X^Klfi^li#^ 0 ^rBl, (coupon 

payment) ; nd<, 

=1^; mis. 

1 - 5 “®m"; 

m"; r&:^txiisBpgm#rgiwf!isi!!E#^,iijw* 

IS (maturity spread)c 0 X l^&t) ^ Jt 0 K 

(term structure) 0 
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iSHf^K (embedded option}c. ft 15 ®#"!? 
mw. (call provision). 


^iJ,Stli£Aft®S^|S-^«l?3£lft6^. ^m\ 


« 16-2 


9ma 


fi3<<tTaffiiiE#ttS»iiE#tt^¥ 

1 ¥ 

2.5% 

71.1% 

2^ 

3.5 

79.3 

5^ 

4.0 

79.2 

10 ¥ 

4.5 

79-3 

20 ¥ 

5.15 

88.2 

30 

5-2 

83.1 


<ft3fffS^lB.f.I^tl>. (Goldman Sachs) E^iKAWR, 

1994 ^ 1 14 0 p. A-5„ 

. 

ft^r+5:^titit)= Sifc. 






• 364 • S$$M: 


(ffiihM 1992.5.28) 




mm 


3^E 

3.77% 

6^E 

3.95% 

l¥ 

4.25% 

2¥ 

5.23% 

3^ 

5.78% 

5^ 

6.67% 

7^ 

7.02% 

10 ^ 

7.37% 

20# 

7.65% 

30# 

7.88% 

±SKl#g*+ (off- 

the - ruD 

sir 


IS 10 #ffl 

7.42% 

IB 30 #^ 

7.90% 


d. 

e. I) 

l"J5? 


13. 4 1992 ^5.^ 29 Bfitlftirm^fs.tJffJ iiDg). 

TI^IT^T—^fB-Sli-lhSy 1992^ 5 E 28 

i¥^8 (Treasury benchmark) 

(S^H) 

AMRl^a 


AAA 

7.87% 

50 

f 

10 

AA 

7.77% 

40 

10 

AAA 

8.60% 

72 

30 

AA 

8.66% 

78 

30 

BBB 

9.43% 

155 

30 
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_ 

t-()|*:f:tglMglS^ASM3cASM&^:5-M1fS^SEB^^£-Sf^ 

ffl^ftS; 3. 4. 

5. ^^'J.®-‘l5:A6tlfi'K#3fi; 6. •iiE#6tl®^^ifLif]o 


l'5] 


1 . 

2. Bt|HlSR'Ttfiilf^W'^A*ft-A? 

3. a. 
b. 

5. 

6 . 

7. 

8 . 

9. 

11 . 

12.1992¥5^29H&^ <m^ftifm.&lifJ> a#TWT^^ 
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^ 16-2S^T 1994 ^ 1 ^ 13 

!5t<Sil5!:^ = 0.06 (1 -0.36) =0.0384 = 3.84% 

1^. (equivalent taxable yield), 

65 : 

= (i-ikWW) 

nta, 36%, 

3.84%, 

#f/rS!liilS:^ = 0.0384/ (1-0.36) =0.06 

39%, #^^r^ftlte^!t#^^6.3%, ifnT;i6%, i+»$qT: 

^fff-S!Jiite^ = 0.0384/ (1-0.39) =0.063 

»65:^tE^Jf.i|icA!ft, fBX-t^'h'>HTOm#65^'Jf.ilftAip^«^, itWtMm 

«^^®;^ihl^MBP(tiS«tf65iiE#!iEit5cfJliKA^fio ii#, BIMB 


i5^+65M#^tb^^gS4’ ( off-the-run) Wfl!f#W5A 



ffrtf 
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a. -mm”'’ 

b. "? 

c. 12 1992^5 ^ 29 )S»- 

b. (^^H) 

C. Silfc-e^SeATis^ffik. 

16. (^frrU^^tlJ^T'J) (1992.5.29) 4>«TWT 

^ft.ittlhS'J 1992.5.28lf^H^*. 


3mmm 



i¥ 

3.20% 

76.5% 

3¥ 

4.65% 

80.4% 

5¥ 

5.1% 

76.4% 

10^ 

5.8% 

78.7% 

30 ¥ 

6.5% 

82.5% 

a. 


•? 


c. f|-A^^(f|-(i?5ii|i(^? 



386 - 


h-fcs 


m 6s> 

(return) 

• iYlt^^mm (duration), 

• (convexity) 

•^■wmxn3\\m^^mmm 


(one-period) mW^ 

'6t, 1 . 2 . 3 . 

“XcK^" iiSn*«Xl?*llliiElriig 

«icfniEM-#^i¥ii^#f/r 


® H*-E^ss«»fDweio 



fttf 
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m^^mwi£ 


fgucAit 

M (bullet maturity), 

iE. as*:afttfET. (bai- 

loon payment )0 

(par value)s SJWffr'IS ( maturity value) sSiPSifr^jS (face value)© 

lit), )Af-c. 

(Zerocoupon)o 

d. Fx^JE'e«W^f/riP^, 


¥ ffr 

m ift 

¥ffr5i>btKlffr*S 

HTcffr+S 

1 000 

91 3/4 

91.75% 

$ 917.50 

5 000 

102 1/2 

102.5 

5 125.00 

10 000 

87 1/4 

87.25 

8 725.00 

25 000 

100 1/8 

108.75 

25 218.75 

100 000 

71 19/32 

71.28125 

71 281.25 


^^imm 


n. (an) 6(l^iiEW#m0W, Ega^5;#^Ai, iJDA®:^:^lJ^i 

(capital gain) msSc. 
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„_,p,_„Po, Hitt, 

ai + (n-iPi~nPo) 
nPo 

IPFili„Po 

_ ai+n-iPi 

"P« 1 + r, 

It (17.2) (17.1) 

r,/Js i).ifa^Sf(|-^§TP?o 

$n:^nPo/tA (17.2) 6<)^iS, SPA^^il&^iBc^^ltri A. it#. AfniSM 

mr^, ii£fi'mg£n-iPi( 17 - 2 ) 6^^^, 

a2 + n-2P2 
"" 1+12 

«^ftA (17.2), $^(n#5!l: 

^ ai a2 + „-2P2 

"P*’ (1 + ri) (1 + ri) (l + r:) 

E»##. sfj^ffisij^. mfmm-. 


(17.1) 

(17.2) 


"P** (1 + ri) ^ (1 + r,)(l + r 2 ) '*' (1 + rjXl + r 2 )(l + rj) ^ (17-3) 

+__ 

(l + ri)(l + r2)(l + r3)---(l + rn) 

A^ifi6^§-Jlii#it^0#ri]g±Sl^rL»&^M. it#, 


1 

2 

3 





$ 100 

0 

$ 100 

120 

0 

120 

140 

0 

140 

150 

$ 1 000 

1 150 


4 



fft# 9lSi^SflifltSn»ISS3lfinS . aga ■ 


a, = $100. 32= $120, 33 =$ 140. 34 = $1150; 
=0.07, r 2 = 0.08. r3=0.09, r.O.lO, 

(n-3) mh 

100 120 140 _n50_ 

{1.07) (1.07>(!.08>^(1.07)(1,08)(1.09) (1.07)(1.08)(1.09)(I.l) 

= $ 1 138.43 





mm. nrnmmm'iE, M'iwmn. ( h-d im&n 

min, (a,, a^) { 3 ,+ 

{yield to maturity), 

(fiVIS) 6<]fiJ$, 

(17-3) (17-4) 


_ ^1 , _^_, ^3 . I ^n f 4 j j \ 

"P» (l+Y) (1 + Y)^ (1 + Y)’ ’" (1 + Y)" ^ ' 

ss^si (3,. ...3„) (c. ...c+m). 

iiSCj^^S. M^^^J»tl. ^ 5 ^ <17-4) 


c c c 
P"(l + Y)‘^(l + Y)-‘^(1 + Y)^ 


+ 


C+ M 


(l + Y)" 

(17.5) Miai^l^WM. 

lar of maturity value). 


(17.5) 

(perdol. 


P_ Cf. 1 , 1 

M M,= i(l + Y)' (l + Y)" 


(17.6) 




© JUSIStifiDS 

f I _ 1- (l->-k)~° 
.= ill+k)' k 
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(17.7) 6^1^ Y. :^ym (17-7) 

4*. P/M (par value relation). — 

i[i:^'E#Ti, 1. mm:i -mr’ 


iJSIo. ^IJ 

¥>/1t±*S¥?gaj6^ (^[17%^=^), 

(17.7) 4’E^#ife(gi5TS^fij$^c. a 

Y/2 6t[i|ft^MtTW))(M. Silt, -^m (17.7) 


p C r i- (i + v/2)'^" ] , 1 

M (2M)L Y/2 J (H-Y/2)^" 


(17.8) 


ffilS^ lOO&fj^#, 74.26%, 74.26^ 

5^‘o (per dollar of par value) 40 ?)![ 0.035 f| 7 C^l(J 




(Y/2): 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 

Std (P/M): 1.0000 0.9010 0.8160 0.7426 0.6791 0.6238 0.5736 


S®ffl5.O%6(j#¥fflfJi^04, SSl^t:»Waitt4?4^ 0.7426/$l^ffr. & 

l«:t ® # Ml ffrlS, 5.0% ^ii^#®JSSlteS$ (semiannual yield to 

maturity )o 

mtfei#, mm'k&m (¥) 5.50%6ti¥Efj^#, -e 

10.25®, u^, Y/2 

$) iofg, jt#, 10% (2miii5.o%), 

(bond 

equivalent yield)o 


0 (l-OSO)-' 1 = 1.1025- 1 = 0-1025 



9ft$ if 


■ 39) ■ 



fk-frm (17.7) ^ (17.8) tBTWitiii, 

(coupon). fJR|0^l's]fII?iJ^ (interest rate)c 

2. (required yield) :^^Bt, fi®#!!) 

S!a6^ii|£)a. Sf/rtS^±^<tc jftfr (discount) 




}k-1fm (17.7) n (17.8) Y (j^N>2 0^), 

y,A@ (17.7) WWB 9 M#f±l. Tf/TP/Mfil 

#,ft^$C/M6^]^illpM±^^o m^, ■£6^lllf.iE0 

(StSl56^f/r1lP/Mj^l . SP^T^S (17.7) $BK. 


, _ cr i- (1 +Y)-M , 1 

mL Y J (l + Y)" 


(17.9) 


a# (17.9) lt^W1I?»)iikJEY^ltJ. a^l^j^Y = C/M, 

7.75%, 

7.75%o at^t, TMIrKt#. 

^ilSC^o n n 
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(m^). ff]itM 

tfnwf/rt§ps}^#wpg^^n. sPAsiim^nepTjffij^^p= <i 

+ Y)"6g^fi. i*#ms*^iE5l6^i. (17.5) (i + Y)", 

«fnwfd: 

P (l + Y)'’ = C (H-Y)"’' + C (H-Y)’’-^ + C (1 + Y)"-Hc+M 
(1 + y)", 

•(SiSW-t7%. 

ft-f)(^ij.t, mBm^^.5om7t, mmw\mmm3%i4.2w%m, i 

74.26 ll^S^T^^f!l,i.i^5% (lO%fi^J^SflJ), ~X^mmW (certificate of 
deposit), (40-t-^^R^) 522.79 sItC. BP: $74.26 

(1.05)«= $522.79 + S + filf.i|}(A^ 448.53 

m .g.i+^^i4oii^„ e^tMiuioo^^c, 

.&«5'J 240Hjto io%6«]^##ffriBc^^A 

522.79 282.79 

5%^^^mmmmm^, siiAE&jft:0fff65^jf.‘iscA 448.53 m 

7u^. At(j63% ($282.79i^y$448.53) 

M^. 'i^-mm-. 1. 

a # Ixl, ^ 


<D anS^-«W®ffi*iTRfe3^Ai4R>K±KS«fT*. W 

?#5M»-SeiKW*ll¥iaf75E!(i« (original issue discount). 



sit$ 
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(reinvestment risk). 

(coupon-bearing) ^_h, i£ 

+ 01 ^. (17.9) Deoru^^iiii^ 



#ffr1STP^o 

^17-1 

-#;^9%. -#*9%, 

|0lfi±7f-*IE 516^0 

C?n»l50 fH:t 

(dollar price) (percentage price) 
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«i7-i 


tSL&m 

9 %/ 5 # 

9 %/ 20 ^ 

5 %/ 5 ^ 

5 %/ 20 # 

6 . 00 % 

112.7953 

134.6722 

95.7349 

88.4426 

7.00 

108.3166 

121.3551 

91.6834 

78.6449 

8.00 

104.0554 

109.8964 

87.8337 

70.3108 

8.50 

102.0027 

104.7693 

85.9809 

66.6148 

8.90 

100-3966 

100.9267 

84.5322 

63.8593 

8.99 

100.0396 

100.0921 

84.2102 

363.2626 

9.00 

100.0000 

100.0000 

84.1766 

63.1968 

9.01 

99.9604 

99.9081 

84.1389 

63.1311 

9.10 

99.6053 

99.0865 

83.8187 

62.5445 

9.50 

98.0459 

95.5592 

82.4132 

60.0332 

10.00 

96.1391 

91.4205 

80.6957 

57.1023 

11.00 

92.4624 

83.9539 

77.3871 

51.8616 

12.00 

88.9599 

77.4036 

74.2397 

47-3380 


a 17-1 











ttti 9S^iiieiSlltSM»§gSiMnS 
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■s. 17-1 4:$:i?fs®, mn 

t ^ $ It ^ #' f ± 

l ' 5 )- tbffrtg 65 ® ftH £ iS :^ c = ii 

H-fiM^wiiatt:^9%fp5%6<ji^s^pgff# (* 17-26«iTSP) mm 

as 17-2 

«i7-2 0tt^Siftfl5#^DIl7Ef^^^Sfow^>tbf^r4SMS^t 


9 % w * K ^¥ 

9 %.&^ 1 HJ$. 5^m. tt-lS^iOO.OOOO 
9 %, f .«^ tJ ¥. 20 ^m. llrIS = 100.0000 
5%^I¥. l/rtS = 84.1746 

5%ll,&¥. 20^m. i;rlS = 63.1968 




9%/5 # 

9 %/ 20 % 

5 %/ 5 # 

5 %/ 20 ^ 

6 . 00 % 

-300 

12.7953 

34.6722 

11.5603 

25.2458 

7.00 

-200 

8.3166 

21.3551 

7.5088 

15.4481 

8.00 

-100 

4-0554 

9.8964 

3.6591 

7.1140 

8.50 

-50 

2.0027 

4.7693 

1.8063 

3.4180 

8.90 

-10 

0.3966 

0.9267 

0.3476 

0.6625 

8.99 

-1 

0.0396 

0.0921 

0.0356 

0.0658 

9.01 

1 

- 0.3960 

- 0.0919 

- 0.0357 

- 0.0657 


© msjflfre *. « P 6 W ^« 3 ®, t 01 # 6 ^?K 
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St$«: 






9 %/ 5 % 

9 %/ 20 # 

5 %/ 5 % 

5 %/ 20 ^ 

9 AO 

10 

- 0.3947 

- 0.9135 

- 0.3559 

- 0.6523 

9-50 

50 

- 1.9541 

- 4.4408 

“ 1-7614 

- 3.1636 

10.00 

100 

- 3.8609 

. - 8.5795 

- 3.4789 

- 6.0945 

11.00 

200 

“ 7-5376 

- 16.0461 

- 6.7875 

“ 11.3352 

12.00 

300 

- 11.0401 

- 22.5694 

- 9.9349 

- 15.8588 







sj ^ atisf ^ 

9 %/ 5 % 

9 %/ 20 ^ 

5 %/ 5 # 

5 %/ 20 ^ 

6 . 00 % 

-300 

12 . 80 % 

34 . 67 % 

13 . 73 % 

39 . 95 % 

7.00 

-200 

8.32 

21-36 

9.92 

24.44 

8.00 

-lOO 

4.06 

9.90 

4.35 

11.26 

8.50 

-50 

2.00 

4.77 

2.15 

5.41 

8.90 

-10 

0.40 

0.93 

0.42 

1.05 

8.99 

“I 

0.04 

0.09 

0.04 

0.16 

9.01 

1 

- 0.04 

“ 0.09 

- 0.04 

- 0.16 

9.10 

10 

- 0.40 

- 0.91 

- 0.42 

- 1.03 

9.50 

50 

- 1.95 

- 4.44 

- 2.09 

- 5.01 

10.00 

100 

- 3.80 

- 8.58 

- 4.13 

- 9.64 

11.00 

200 

“ 7.54 

- 16.05 

- 8.06 

- 17.94 

12-00 

300 

- 11,04 

- 22.57 

- 11.89 

“ 25.09 


« 17-2 &f)_hMHJT:S^jtkB 

*^$w+ti5ST. siJSflBtiiGst^^i^o -ns. 

(hedge) nm, 
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(normalizing), lUltl:5^atT*»o Y 


i ^^ wp . mimi : 

^ 1 = 1 
dy p (1 + Y) 


D 


(17.10) 


(1) C , (2) C (3) C , (n) (C+M) 

^ (1^^Y) (1 + Y)- (1 + Y)^ _ (1 +Y)" (17.11) 

(17.11) (Macaulay Duratioo)o 

(Frederick Macaulay) S#fJ4l938# 

l^SIW (duration) 

(timeof receipt) 

wets , mmiwmmzpjrimm ^ 

irm (17.10) t#iB. 


fSIo 

yru (17-11) 

m. 2). :3^:^effW&5f5tlT + ll5ia^fT 

m i7-3i)iBgT(s^M9%, 100 

i ±: tSiJI ^( n > tc.Yfq N EmTiH ®, 

&^)o (17.11) 

#- 1 '&<] Sljmi | 5 C ^«)^ 9 %o 



mmsim 

*mmfn 

9 % 

5 ¥ 

4.13^ 

9 % 

20^ 

9-61 ^ 

5 % 

5¥ 

4,43 

5 % 

20 ¥ 

10.87 ^ 




0 ) (ins 1856 (S 

^ru9mc 
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leai) .i^fiji^M. imm^mmmmiftmm^wtm±; n 

:a^#-ti-^|ie(nmfffi?(-t^ 17-2 6^itE**-S(c 

( 17 . 10 ) mn ^: 

(17.12) (dy). ;fe#iit*®#(fr1&WS‘fttt: 

mm. 

«i7-3 ~^9%, s%ja, lUTOa^rKifls#. mmmmmmim 

(1) C (2) C , (3) C , . (n) (C+M) 

(l + Y) (1 + Y)^ (1 + Y)^ _ (1 + Y)" 

P 

$ 100 ffiffiMlsS : 

¥,& = 0.09x $ 100= $9.00 
PJffliRS=0.09 
iJW ^ SS [ = 5 ^ 
t(ris=p=ioo 
gc ¥^ f ^. f . WSlsMS[ffl = 

C= $9.00/2= $4.5 
Y = 0.09/2 = 0.045 
11 = 5 x 2=10 


0) aBrWM.<[nTlfSSft (17.1) it+&!jS.g.t#S5. STHiiJTSr 
(1) 0 , (2) 0 , (3) 0 (n) (0 + M) 

^_(ltY) tl-fY)- (1 + Y)^_ (1-t-Y)" 


a # D = 


nM 

(1 + Y)" 

P 


+ D»np/p*D 

( 2 ) (deepdiscount) W 
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t 

c 

a (1.045)' 

tx c/ (1.045)' 

1 

4.5 

4.306220 

4.30622 

2 

4.5 

4.120785 

8.24156 

3 

4.5 

3.943335 

11.83000 

4 

4.5 

3.773526 

15.09410 

5 

4.5 

3.611030 

18.05514 

6 

4.5 

3.455531 

20.73318 

7 

4.5 

3.306728 

23.14709 

8 

4.5 

3.164333 

25.31466 

9 

4.5 

3.028070 

27-25262 

10 

104.5 

67.290443 

672-90442 

.^.i+ 


100.00000 

826.87899 


( 1 ) c 


(2) C , (3) C 


... + (n) (Ct M) ^ 
(1+ Y)" 


(1 + Y) (l+Y)^ (l + Y)’ 

iji ^ a % fi] }t gg = 826.87899/100 = 8.27 

= 8.27/2 = 4.13 


(l + Y) C17.13) 

(17.12) IfefnWilJ: 

iii.u) 

Sit-# 5%, 63.1918 

fitlttSStf. 9%6^SIJS^iK^o 9%, Y^®4.5%o 

10.87, 10.40, $PT6ffS^: 

0iE W = 10.87/1.045 = 10.40 

fSS‘KM^^r^R9.00%fl-ilJ 9.10%, lt^^^^H]$'^tft+0.10x (9.10 
-9.00); -10.40X (0.10) =-1.04%o ik* 17-2 

l.03%o !^#, 9.00%^fa]^M 8.90% 

<10 (/rt§'§‘5^fcl:W$ftil4^ + i.04%, 

i7-2 9^T^lfe(nSSSI^&^?^fcbt(rts4lt^l.05%, 

fgSK±fl-T 200 R9%SiJ 

11 % ( + 2 .ooffjiis^^ft). - 10.40 

X (2.00) = -20.80%. 






.400- St$M: adl^IM 


17.94%, n^. i!nm‘te^TI^ 200R9%|^S7%, 
Wi£fMl'-9-btffr«ib:S +20.80%, ffn^P'^6^J^ftj^ + 24.44%, Hitt, 

aEfiJSite&±?b^T^200 

IE 100-t-S:^*ftA (17.14) ^ 

-filE^^S^x ( + 1.00) =-)iEJ#§|g| 
iiW. 100 

fto -^jin. BiEnmmi3 6M^, ^iis^^^ftioo.^.Bt, 

6%, (±m tt 

mjiwmm'imMm'^mL mto, ^n^n# 

f^tSi|4R:i^efc$4.5 3l7C (5%^W$90), 100 

17-1ffiiai7-2 

(fe^TKT-) 

mmmm. ^lEwmmmm 

7-). (iiR:), 





• 401 • 


S17-2 



f/rt& S-^mr 

urn, y,®::S, i£fK6^gEllc#^M. a^. 

(collateralized mortgage obligation: CMO), S® 

T'SfiliSt3lfi;l¥'^l^ (underlying loans), ttff 

50. ^i'h, 

(negative duration)© 
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100 ^ fistS'j)- 

5S'£&^W®I^6^S^JH^c it#, #SeW*50 

50%. 

#^ ^ ii 


2. ^G1I#6^)ll5t^i^'^'l^#&^Ja7^*, S)5it^aiiT6t[i/ri&, f^fn^E-em 

P- 


3. fflPo^7]^l5]«[&WI&. 

p- -P* 


mm^= ~ 


2 (Po) (AP) 


(17.15) 


itM, Y*®Wit»|ifffr1S 

i£^ 17-1+E^i±iTHif^-£>^S^ft,t, (Po) m 

68.1968, i^mtlQT-. 


1 . iol'S2|!:*iij9 .i%, it#y = o.ooi. Wiiir 

fS^ 62.5445, 


2. 9%?J 8.9%|$1ft 10 ^*7tc *, 0!ift^ p ^ 63.8593o 

3. s^Eit&ffrisPoj^63.i9i8, mMmm^maT'&n^oi: 


mmm= 


= 10.4 


63.8593-62.5445 
2 (63.1968) (0.001) 
M®*$nfpl? Eb (17.11) SfD (17.13) 


10.4, 


(n.is) 
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(first approximation), 

iaitsEUi^ftfc #1^®. 4 ai.s) ^^iiiWf/i-i=&®S[ 

^ = (17.16) 

p dy p 2 dy- P 

mattn (17.16) (17.12) it:. 

(17.5) SJHfflffr 

(1)(2)C (2)(3)C , (3)(4)C nCn+lKC+M) 

d^pl (1 + Y) (1 + Y)^ (l + Y)^ _ (1 + Y)" ,,_ ,-. 

d/p {1 + Y)^p 

(17.17) TOIS^W2. (convexity 

of a bond), PP: 


= (17.18) 

2 dy^ P 

(curvature), 1S#3C±lf^^P5niH:, 

-- 

ili7-4?i]aiT¥f/rElT6:)9%, 

c^ YfBNSpeMTi^So mm (n.is) 

(17.16) um 

(17.18) 5^. 

= (ttM'Sft)' (17.19) 

^j(!a. 80.43, HiH;, 

11% ( + 2%6«iiBc^iiiiS), 

*: 80.43X ( + 0.02)^ = 3.22%o ^ite^fi9%|^S7% (-2%&^iKMSI( 

m), ^mu5M3.22%, s^(nncig#5ywi#^fflfp 

#l$p. 9%fPASil 

11%, 


m Pi =-20.80% 


amHm = +3.22% 
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it=-17.58% 

^^17-2^^Eg. - 17.94%, 200 

^ Pg=+20.80% 
i5-ai^g= +3.22 
B- it--24.02 
Pt 6<] ft iS ^ it t/ + 24.44 % c 

«17-4 ¥ftS^7Kl9%. S^««#dbi4Mi+3t 


(1) (2) C , <2) (3) C (3) (4) c . . n (nt 1) (C+M) 

(1 + Y) (1 + Y)- (I + Y)‘ (I + Y)" 

2 (1 + Ytp 

=0.09x S 100= S 9.00 
iiJSfliftSS$ = 0.09 

ftt& = P=100 

C= $9.00/2= $4.5 
Y = 0.09/2 = 0.045 
n = 5x2=10 


t 

c 

C/ (1.045)' t (t 

+ 1) C/ (1.045) 

1 

$ 4.5 

4.306220 

8.6124 

2 

4-5 

4.120785 

24.7242 

3 

4.5 

3.943335 

47.3196 

4 

4.5 

3.773526 

75.4700 

5 

4.5 

3.611030 

108.3300 

6 

4.5 

3.455531 

145.1310 

7 

4.5 

3.306728 

185.1752 

8 

4-5 

3-164333 

227.8296 

9 

4.5 

3.028070 

272-5296 

10 

104,5 

67.290443 

7 401.9440 

■Sit 


100.000000 

8 497.0650 

<1) (2) C 

(2) (3) C 

(3) (4) C . . n (n+1) (C+M) 


(1 + Y) 

(1 + Y)' 

(I + Y)‘ (l + Y)- 

f\£er, 


2 (1 + Ytp 
8497.0650 


2 <l.045tl00 
#^13-14 = 38.90/2 = 19.45 







Mft$ iff 
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£!rtt3g^±E»Tift^SJC$0tM7Ct#^SI6<J'^Wo 

#ft!]—i'WWjB'tt ( positive attribute)o f/^^S&^^|-'^lM■siEfW 

Mi i^#. 

(positive convexity) o 

$a (17.15), $a^iK 

I (S^it) ift^^^ito 




P + P — '>P 

2 P„ (AY)-^ 

m5%, 

iffMAft = 63.8593 + 62.5445 -2 (63.1968) _ .. . 

2 (63.1968) (0.001)^ 

* (17.18) 80.43. -Blia, (17-10) ^SlSE^^o 


/J^ m 


w^mm, 0itt, t 
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s$$»! 


^o 

(mm) 



1. ^tllT®?clxll^m#^iiE&^f/)-®o 


% 



1 

$ 15 000 

8.0% 

2 

17 000 

8.5 

3 

20 000 

9.0 

4 

21 000 

9.5 


2. $ looo 





Mft$ »S^^S^SStSM»eS3llliffS 
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is # 

A 8% 9 

B - 9 

C 6 15 

DO 14 


7% 

209 

10 

8 


3. 

4. ($100) ^^7, ,t^^j¥j^6%. 

b. i5%?fiSiij 16%, 

5. $ 1000 
$90000, 

6 . 

8. a. -efnwffifiiPAsiooo, 


fli# 

MMnm 

£>]XS^Iilc 


w 

7% 

5 

$884.20 

X 

8 

7 

948.90 

Y 

9 

4 

967.70 

Z 

0 

10 

456.39 


9. mmA=^fsmm, B.m 

—(QUARANTEED INVESTMENT CON- 
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TRACT. GIC) , SPi^aiiSS 

10 . 


mm 

JvlHfiJ^ 


X 

8% 

9¥ 

Y 

10 

11 

Z 

11 

12 

(ig-s- 



A 

B 


8% 

9% 

fj^iift^ 

8% 

8% 

m 

2 

5 

mm 

100.00 

100.00 

M 

100.00 

104.55 

a . ^mmmm 



b. ^iEnmm 



c. 




13. A-^Bl#: 

a. -it^flj^±?f 100 

b. 100 

c. ■teitM±ioo,^,at®#6^ffl-^@ 

d. (B), (c) 

e. ^mit#: til«5ljffllift^^*1 10%ifa^^ 

14. iEllft&^iii^PM 20,^5, lUllfc5|ei£«tll 12^4^®# A 

?fffi^igi2 (B) mi2 (o 4»wffifci:. 

15. ifetil{5;|^S^S^4T?'J!l®,^-6^IIH: 
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16. 

ffl# 

E 7 50 

P 5 100 



» 410 ♦ 








•ft-^^BPSfl^'J^fnSPWfiJ^fl^ 

• (hedgeabk rates) 


‘|}C^■^S■JSflBtfi]^l^^^®^j^f|J$^^^)^pg^S^!5 (term structure of interest 
rates), H)^m#5e^ES6^ii!i&saffl&'jiE 

±o (forward rates) 



ft/if 
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(yield curve), g X^H)¥iiE#m^(/!■(& 

(fis) *=t^3S6^)t«. isi8-im5^t®m 

mi9-i egf<t>Mitiift(|iiic2£^A^ 






i>kSS3C&5AS5t5#. 

MWfeiS: uw 

^tittii5(n#«TM)»#o ii#. 
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^^wtis«sa4Ei:Wsafio mm, 

«£») #iiT?yW#igit&^S^m!»®fiiTiE# (BPS^tI 

0) AfDB. s-t^ 12%, B6^*3%=, 

lOOfflffl, 

mm AADm&as Ba«iiR&^s 

1—9 $ 6.00 $ 1.50 

10 106.00 101.50 

it, a#, 

ffrtgi'fiiW^SSo #lliP: ©0AWUi#fie^ io3K^.I»! m—6 

Htc, m-'^w6 Mte. i^mm-, mn^wsijw 

ifrffl6||^. 5 ¥ jgsrj 

m, sijmffrii^^io6ii7c. i^#, io3fc^.ft^iiE, 

SiJfflf^rm^l.SllTC. ^“3fe65S'JWffr(El5.^1.5 5t7C, l¥ 

mm-, iih5KMWMs*i.5||%. 

W5^ (io>h^^«g) }smm. 101.5 11^, M.m, 


^ ^ ^ ^ Ijt 4r ),i ^ 

(spotratejo ;(-tfS0BP^f!l^.%ft 
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M^W^5ili^±. (bootstrapping)®. i^Tim-^, 

¥iBcM (SiJSgiK^) URM 

18-1 

Sjtt, « 

fas5)effiii:i±jaife±6^ 

wsiooi^Mfi. 

0.5¥: 0.085X $100X0.5= $4.25 
1.0 ¥: 0.085 X $100x0.5= $4.25 
1.5 0.085X $ 100X0.5+100= $ 104.25 

4.25 4.25 104.25 

(1+Zi) (l + zz)^ (I + Z 3 )’ 

(¥») 

Z2 = l 

Z 3 = 1.5 ^S?BPfi|Sifef!l$&?l^{t 


0 $i^±. -efnitft^ss 

twa*#. SSr+ttftfnWftlB. $I^J:tp«4>aW®Wia:*:^ St 

fiE#?l^*AJiaW«»Sl7tt. ifff;ti-»rS#5A±M.a3CW«SafflfiE#«iJ®as*W» BW. 
ffifflji)eifi!)W»,g.a*#5t5i?!t-*asBPWipj*®^, #®*i&af?^€aMo fi*, &«■:»■ 
#5t, n9:. 

(maturity sectors). S#tt 

d 

ffl tt T n ft^ tt M ^ $ (i«nn structure rdationship) » 



414 • "StnM: 


« 18-1 


m 




0.50 ^ 

0.0000 

0.0800 

$ 96.15 

1.00 

0.0000 

0.0830 

92.19 

1.50 

0.0850 

0.0890 

99.45 

2.00 

0.0900 

0.0920 

99.64 

2.50 

0.1100 

0.0940 

103.49 

3.00 

0.0950 

0.0970 

99.49 

3.50 

0.1000 

0.1000 

100.00 

4.00 

0.1000 

0.1040 

98.72 

4.50 

0.1150 

0.1060 

103.16 

5.00 

0.0875 

0.1080 

92.24 

5.50 

0.1050 

0.1090 

98.38 

6.00 

0.1100 

0.1120 

99.14 

6.50 

0.0850 

0.1140 

86.94 

7.00 

0.0825 

0.1160 

84.24 

7.50 

0.1100 

0.1180 

96.09 

8.00 

0.0650 

0.1190 

72.62 

8.50 

0.0875 

0.1200 

82.97 

9.00 

0.1300 

0.1220 

104.30 

9.50 

0.1150 

0.1240 

95.06 

10.00 

0.1250 

0.1250 

100.00 


Zi = 0.04, 7^ = 0.0415, 

4.25 4.25 104.25 

(1.0400) (1.0415)^ (1 + 23)^ 

1 . 5 $ 99 . 45 , 

00 i -- 4.25 , 4.25 , 104.25 

(1.0400)‘ (1.0415)2 (1 + z3)2 

1.5 

99 ■ 45 = 4 ■ 08654 + 3.91805 + 

(l + zj)2 

91.4451 = ;^ 

. (1 + 23)^ 

( 1 + 23)2 = 1.140024 
23 = 0.04465 





MfA$ •415- 


1.5 1-5 

1.5 mMmm\ i 


18 - 1 2 

0.5¥: 0.090X $100X0.5= $4.5 
1.0 0.090X $ 100X0.5= $4.5 

1.5#: 0.090X $ 100X0.5= $ 4.5 
2.0#: 0.090X $ 100x0.5+100= $ 104.5 

ia ^ seE * 6 ^ ss { i *: 


4.50 4.50 4.50 , 104.50 

(1 + Zi)^ (l + Zz)^ (I + Zj)^ (I + Z 4 )* 

&M.Z, = 2 #^BPI8ai^^'J^&^-# 

1 #W^ 1.5 #&^ipmfJ¥:«'Sy* 8 .o%^ 8.3% fn 

8 . 93 %, ajtfcz,=0.04v Z 2 = 0.0415. Z 3 = 0 .04465, 3t#2#^W.feH0# 


WaM : 

4.50 4.50 4.50 , 104.50 

(1.0400)‘^ (1.0415(1.04465)^ (1 + z*) ^ 
g2 #^WftHMTiE#6^^1S:i $ 99.64, 


99.64 


4.50 , 4.50 

(1.0400)‘ (1.0415)^ 


4.50 , 104.50 

(1.04465)^ (1 + 24 )" 


2 #^ KlBPS ! aifef ' J ¥: 


99.64 = 4.32692 + 4.14853 + 3.94730 + 


104.50 
(1 + 24)^ 


87.21725 = 


104.50 
(I + Z4)* 


(1 + Z4)‘ = 1.198185 


24 = 0.046235 

jEZ 4 Sty 2 , ^( nHe # fiiT 2 # ffl & 5 BPfflaM ¥ 9 . 247 %, SP » P ^^ 

mjs^u)kZx, z^, z,. Z4 (6^.^, 1#. 1.5#, 2# 

m\m uiH2.5 2.5 

m. ffo-S., i5^##^&tBP^aifefiJ^, ■efn'ftar 

0-10 


^-ft ^ S -ii v-^ ^'1 ^ ^ 
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12.5%, fsm— 

a^i±aS5e:^ffi:«iaE# (tripping the 

security), 


1118-2 


iijnstm 



0.50 

0.0800 

0.08000 

1.00 

0.0830 

0.08300 

1.50 

0.0890 

0.08930 

2.00 

0.0920 

0.09247 

2.50 

0.0940 

0.09468 

3.00 

0.0970 

0.09787 

3.50 

0.1000 

0.10129 

4.00 

0.1040 

0-10592 

4.50 

0.1060 

0.10850 

5.00 

0.1080 

0.11021 

5.50 

0.1090 

0.11175 

6.00 

0.1120 

0.11584 

6.50 

0.1140 

0.11744 

7.00 

0.1160 

0.11991 

7.50 

0.1180 

0.12405 

8.00 

0.1190 

0.12278 

0.85 

0.1200 

0.12546 

9.00 

0.1220 

0.13152 

9.50 

0.1240 

0.13377 

10.00 

0.1250 

0.13623 




sfA $ n $ fiM 9 i 6 n 
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m 19-2 


5oo:57cM lo^ffl. 6 %mh## 

m . # 

® fS : $ 500 !^ 

6 % 

SIJffiBtrH : 10 ^ 


91 ^ X 


fj.i. 


WI 


^< 1 , 1 . 


fit 


PJfflffrU 

$15:^ 


$ 15 :? 


$15:? 


$15:? 


$500:? 

6 '^^SlRi^J 


1 


l.S^^eiRPJ 


10 ^©iRPJ 


lO^giRi!) 




DWtfrll 


iilffilft-tt 


PJffiifrtt 




PJffllfrtt 

$15:? 


$15:? 


$ 15 :? 


$15;? 


$15:? 



-^gPJSI 


i- 5 =^eiiJW 


10 ¥J 5 PJ« 


10 


MB ^# Ee « 6 ^ ia « ( R ^ 18 - l +) 

»iatTR&S£W), $ 100 $ 104.1880 

100 mmm ^ i 2.5% 

ifc«r^# 4.1880 H^fi^itiCAo 

m - r ^ 18-3 

Stl^Sio «fll$Ti, #i£H¥^3^#6^]6.25||^cW^E<, $nmi!^55T+¥ffl, U 
BP 3.8481 ^TCo 

4.166311^, jRn5S:^mH 

ittM^Ser 0.3182 ( $4.1663-^ $3.8481 ASfWW 

4.1880Hxc .S^JT^S/^ttiTIfli 

18-1iraMSefn®fflSP^J^5lExtSE^EESe. SPA^H^-iB 







9i:$S: 


«i8-3 


iiJXIBtlil 


sett ( i 2 . 5 % i ! ise *) 

iiJ»)iUc& 

SItt 

0.50 

6.25 

5 . $824 

0-0800 

6.0096 

1.00 

6.25 

5.5363 

0.0830 

5.7618 

1.50 

6.25 

5.2107 

0.0810 

5.4847 

2.00 

6.25 

4.9042 

0.0920 

5.2210 

2.50 

6.25 

4.6157 

0.0940 

4.9626 

3.00 

6.25 

4.3442 

0.0970 

4.7040 

3.50 

6.25 

4.0886 

0.1000 

4.4418 

4.00 

6.25 

3.8481 

0.1040 

4.1663 

4.50 

6.25 

3.6218 

0-1060 

3.9267 

5.00 

6.25 

3.4087 

0.1080 

3.6938 

5.50 

6.25 

3.2082 

0.1090 

3.4863 

6.00 

6.25 

3.0195 

0.1120 

3.2502 

6.50 

6.25 

2.8419 

0.1140 

3.0402 

7.00 

6.25 

2.6747 

0.1160 

2.8384 

7.50 

6.25 

2.5174 

0.1180 

2.6451 

8.00 

6.25 

2.3693 

0.1190 

2.4789 

8.50 

6.25 

2.2299 

0.1200 

2.3210 

9.00 

6.25 

2.0987 

0.1220 

2.1528 

9.50 

6.25 

1.9753 

0.1240 

1.9930 

10.00 

106.25 

31.6040 

0.1250 

31.6046 

«.Tt 


100.0000 


104.1880 


WATSSifeM, 

|g^:^#!l4' (S18-3) +^^Sfl?TiE# 
6^It 106 myt, 18 - 3 20 

S^#$l^±lil 104.1880 HTcWM^ai 106 HtcW 
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(markets 

consensus for future interest)o 

Mi= 1 

Site, ^i=Fmn2, 

ia4Si8-3 4>MTi^iBJ = 

*T#ft^+6^(sainaiisrt 

mmmm 

f 

^in*-M^#S!^^T-5Bl00|l?c, l¥S9W« (^^#1). SPA“¥^iBc 

l^j56t3l:7C.&(R (jSS; 1) =$100 (l + Zj)^ (18.1) 

a 18-3 


-(l + Zj)'— 

1 + z,-* -—1 + f 


•$ 100(1 + Z:)^ S 100 lt7CK¥?« 1 
— $ 100(l + Z,)(l + f) 


SB * 


l ¥ 


6 ^^ 
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. 9 t $ a : 


Z2 * 1 6 ^ 

Hitt, ±tTv2ftST2l'6l'^61lSBi'e|. 

mm 6 = 

(i^S2) =$100 (l + Z,) (18.2) 

aSZi^6 -t^fi1)BPffl^'J$. (18.2) 

( fflf ^/ Ts ) 5 i : ai ¥) 5 &^ iis .© w *! 

i¥)5Wll^.e.m {W2) =$100 (1 + Zi) (1 + /) 

i5E^±® (18.1) (18.2) 

$100 (1+ 22 )^= $ 100 (1 + zi) (1 + /) 

kk ( 18 . 4 ) ssfnifsij : 

(1 + 22 )^ 


(18.3) 

(18.4) 


/= 


1 


(18.5) 


(1 + Zi ) 

SsifMWffiBPfflaifeM ( JB . S 18 - 2 ) ( 18 . 5 ) 

mmM: 

6-t^BP^fiJ$ = 0.080, Silt Z, =0.040 
l^S^BP^fiJ^ = 0.083, HlttZ2 = 0.0415 

mi ^-. 

(1 + 22)^ 


/ 


-1 = 0.043 


(1 + z,) 

Hilt, ffi-®##ffr‘R^Sl5lJ±0fft/W(l^8.6% (0.043X2) 

» 6 8 . 6 %, 

(Ml) 

6'h^)5W¥¥ffiWtt8.6%A, 

Sc0^0t6*]fJ«^T#K^ (M2), (.-¥fs) #?J&*)i|SA^tt^ 

Mo 8 . 6 %, SPAM # SWM *-¥)&^^ 

MI^W^TCifcAo 

fttil'^Mo 18-26l-^6^)BP«gf<J«8%, 

( 8 . 2 %) ( 8 . 0 %), 

fif ], ? iqmfiJ ¥ 4 ' T 8 . 6 %, ^tsaio 
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A7iiiTfr^#£-iSc6^as?fij^WfisisSo /^ir^^tiE 

-mw 6 -7^ 

(forward rate) (implied forward rate)o 

ia. 

58.42 |I^S!^ST-3KA^«g, 100|l7t&^I 

6 ^^e<js^a^#, $nM^, 3cs«'ftA6^^A'-®(^7^6i' 

itScfn#—#5;¥)56^[^SiBfA,&^=, Wlii#65 6 

18-2 

fi = 0.043000 f 2 = 0.050980 fj = 0.051005 U = 0.051770 £5 = 0.056945 
(6 = 0.060965 (7 = 0.069310 (8 = 0.064625 (9 = 0.062830 

JE$58.48y$4%6fl6l-^BPfflifiJ^ ( 8 %&!]M##f/rM) 

ef±®ii®W:®tT#S^. SPA$¥^Klll7CiBtA,g. 

$58.48 (1.04) (1.043) (1.05098) (1.051005) (1.05177) (1.056945) 
(1.060965) (1.069310) (1.064625) (1.06283) =$100 

sjtb, spas54.48 

Z.= ((l + Z,)(l + /,)(l + /2)(l + /3)...(l + /,_,))l/t-l 


(18.6) 
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(18-6) (10 

m ) 4 %&( isp «^ 

$m^\ ( 18 . 6 ) ■erm^i^lJ: 

2 ^p= [ (l.04) (1.043) (1.05098) (1.051005) (1.05177) (1.056945) 
(1.060965) (1.069310) (1.064625) (1.06283)) 1/10-1 = 5.51% 

iE5.51%mW2, ,^l#aiT 11.02%&^)¥fiPmfiJ¥. )i-^^18-2 4*t&ai 

"1^(hedgeable rate) 

8 . 6 %, 

(hedgeable rates), ^ta, (lP;^W^!!^3eT-^WP^iiE#. fl!lESI*6-t^ 



^ft-A#!®? 1118-1 

“IE" (^^$t6^) 

PSfi^)it^lP>K^^!i!lJM^^If^«A'; ffl gtsfi^SD^ 

“¥£" iltr, 

HJtflSife (expectation theory) rfjl^^J-flSife (market 
s^mentation theory) o 

MSJtBSife (pure expectation)^ StSbttSTfe (liquidity 
theory) (preferred habitat theory)® 


§fA$ 
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n^l. Slfc, (biased exp«tations 

theorleslo 0 18 - 4 

ei8-4 ^PR^^stfe 



1995 ) 


M. $ti® 18-1 4^65 A, 

-^04IbT[4^±?|-; I^#. 

miR^¥igM±?l-, 
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mm, y.M±45#:$^fci;ig?r*p^: -e.^- 

^mmm, s^fs^ni; 3. g^^-5^H+¥S0M#s:¥JHictii„ mr. 

#y&fl«#ifrt&!iiy«?^7^ 5 *7^5|s 12 ^mm=. 

mm, 0iit5:¥»sMf+®#Pti^n-istf!7«s, ?m 

* m +' tm 4 > Ei ^ 04 a , 

f^rmHftM-^l:^1#tiE^'Efiiffi#P^)$^ifS7l!3fl#:fco 

^r#H^^SgW4ij¥ {5iJ«»fl^igA«W»g^jLSygWffl 
ii#)^^S5l^:^^Sg^W.^. ^sy^ra, — 

2. g^T-3KA^^P<j®#^iiE. fiJffleffiS>KA#iaff[^#P<jgW, M 
SSilE^tSm-, 3. g^7-5K-¥#l«#. 



■ 425 • 


it, ?citB^^S^ffi, WlWIPiSWfi-^^MiJ. 

pasas^w^^m^m-ttfti&jxLi^. siitH#t#a^iK^itas#sm:tew 

^[n]. (local expectation), ^ 

mm, &f)g 

m^m, 6*)3iffliEH^ 

(return to maturit)'expectation) MWa 

mm, (mm) zm, tt:±»6^iifrt&. 

mmmmit, liP 

jfcta#, ifiiE¥^^. i:x&n-:^^pm<kM.^±^iT^mmo ittat, mmn 
6<)iEiilttQATO^no 

mmm. ji*iE8!^aias!i 

ttifts (liquidity premium 
So 



aiH;[^±M^WMtt^ 

:S^'h—^#:^'(Si?3Tfe (preferred habitat theory), 'Etfc^ST 

® Tfe , 

(liquidate) @fS^ 

Silt , mMmm , 

(lE^t^) m, «Matfe. >i5^tt^iS] 

_ h . \^ rim , 

rlJ^^J’SSife (market segmentation theory) 

w fti:KSfcA (^ifcA) x^flfefni5tij^^Wfi!Pamtio 

Wo 


/J^ ^ 


Bt|W];tBEKW$'J^M'lT!!fiao @Jlt 

i 3 m)o 
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1. a. 

2. BPfi^^ij^*ft-A? 
ilfitl? 

b . ( H ^ SIUT ) 

BPfflWISI#WPaWE-feM±§iP, 

fiPS?^tJ$l®tWPaWii^jfoTI^, umM 

1.5 0.5 ^fn i 


a. -it^^lft&^ipS^^ij^, 


o 
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¥ 


nmm 

0.5 

5 . 25 % 

5 . 25 % 

1.0 

5.50 

5.50 

1.5 

5.75 

5.76 

2.0 

6.00 

9 

2.5 

6.25 

9 

3.0 

6.50 

9 

3.5 

6.75 

9 

4.0 

7.00 

9 

4.5 

7-25 

9 

5.0 

7.50 

9 

5.5 

7.75 

7.97 

6.0 

8.00 

8.27 

6.5 

8.25 

8-59 

7.0 

8.50 

8.92 

7.5 

8.75 

9.25 

8.0 

9.00 

9.61 

8.5 

9.25 

9.97 

9.0 

9.50 

10.36 

9.5 

9.75 

10.77 

10.00 

10.00 

11.20 




Bomm 

0.5 

10 . 00 % 

10 . 00 % 

1.0 

9.75 

9-75 

1.5 

9.50 

9.48 

2.0 

9.25 

9.22 

2.5 

9.00 

8.95 

3.0 

8.75 

8.68 

3.5 

8.50 

8.41 

4.0 

8.25 

8.14 

4.5 

8.00 

7.86 

5.0 

7.75 

7.58 

5.5 

7.50 

7.30 
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ummm 

6,0 

7.25 

7.02 

6.5 

7.00 

6.74 

7.0 

6.75 

6,46 

7.5 

6.50 

6-18 

8.0 

6.25 

5.90 

8.5 

6.00 

5.62 

9.0 

5.75 

5-35 

9.5 

5.50 

-? 

lO-O 

5.25 

7 


mm 


1.5 0.5^fo 1 

10. a. 

b. 4iz.m^, 8%, fitiigijjti 

W^iiE^ift-^? 

11 . 

#, Sjtb, T# 

&^? 

16. 

17. 

18 . 




X-bS •«»» 




•S«ffl##«J035ag 


^iiE, (iinrw^^^^) 

(money market instrument)o (money 
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markeOc 



am#w««Fift+¥w±= ^m=.-\^MM.mmwmmtmmim, 

]it:ai-6^).&iteA^^iST5^f/r6^®tt <Mfflf;r®^W)o #J$a. 
96 000 100 000 

aif#, S?f#1^iK5y 100 000 4000^^6«i5?l?^®lt 

Yd - f ^ t 

as. YD=«^7tem*sai±&^ife^^ 

D=ll7c!!fiSa®. 

F =^® i / r{i 
t = B§S!jm0®^l^ 

mm, $100000. ^8.75% 

«lT!iASe«fi!ll±&tl«^^Sai6^l{/f-t&j^ $97 569: 

D= $100 000- $97 569= $2431 

mut: 





Mf%$ .433- 


_ $2 431 ^360, ^ 

$ 100 000 100 


Snm ^ tilTISfi-FaSSE 


jifmm ( D ): 


D= YDxFxt /360 
F - D ^ 


im = F ( l - YDXt / 360 ) 

100 000 ii7c6<]f!i^i3pgj^ 100 in*® 

^ 7 l !^®^ as ! li ± 6 ^ Il |^^:^®^/ r ^ 8 . 75 %, 

D=O.0875x $ 100 000x100/360 


Hitt, = $ 100 000 - $ 2 431 = $ 97 569 

MHW-; n 

W)o mm, + 

#^ffrl|jcS (bond equivalent yield)o Sft*+'t^ + E»Pi3to CD#{/riRli 

zmmnit , 


CD^ftfta° 36o""”ao) 

^jia, asspjKissw loo^iya^ffi^j^siooooo- $97 569 


360 (0.0875) 
360-100 (0.0875) 


8.97% 


( 52 j ^) s : it 0 ^ i £ 3 ir - xaffl £. ^'ti 

■E#:^^73SI^®S# (cash management bins )o it# 
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iE$[i?^fn»KEWsii#, 100:^^55 (mm. ii 

f/|-)= (stopyiel(l)o 

(taiOo 

mM-^m (365 ^) sm#&<)ta^ts^;(PT; 

.&S:tT» = $90£ 

$6.4 il 
= $28 il 

$55.6^2, 


Si* ( $ 10 £) 


$0.20 

7.55% 

0.26 

7.56 

0.33 

7.57 

0.57 

7.58 {T±g‘K^/TOf/r1&) 

0.79 

7.59 

0.96 

7.60 

1.25 

7.61 

1.52 

7.62 


lEtiKTOi$i^iBc^$-lftiij;56^JI!il!liC 55.6 £^7uWa^#f?cyc5^-^^^ 
^4^g^/r#c SB^MiteM$ft7.55%5lj7.61%5:iHl (#7.55%SI7.61%) 

T6^l2£ll7n, /J'Ti£7.62%{frf4J:l5.2£||x&^^!iaSii. HPt, 7.62% 

($1.2/$1.52) m 

$D, fg^n—7.62%6gi}jr^^^!i!^ 1 £^7E. 

0.79 £MXo 7.55%. 

7.58%. ^lhifilij^7.62%o 79%. Mr 7.62% 
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(missed) (shutout), 

0.04 (7.62i^*7.58)o 

ffftStelE (multiple-price auction)o "& 

(single-price) •t&,Dt:lii^. fifW 



'Eft*!Stfii- 

Hiamik^^m^g 1979 «6^] n2SiLm^tS.^i'\^^ 
(1993 ^8 g) 5450 £^7C. 1988 

'ft. ^mi989^W5Sa® 

mitRU^-fk^m^'^ta, ^=fT» 

s * ft 80 ¥ 

^J4n, 

(LIBOR) M<t, ffe 

®lfrfi!CfJ#%lSik^Sl‘B]&^fJS 1975 1980^|WIj^0-60^*:4i:*.. 1980 

1985 150 

(bridge financing) ^ffio #J^!lI. 

«^(+ 4 seo 
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Amn'm''^ni^nm^r 3o%. 

-^S%#^W25 000^^6«li^{iieai, 100 000 n 

ftHH. 270 A, :^?S-JAL6<]it30M50A-2:lBlo 

iS*4>^-^mHo <i933 ¥ffi#fe> 

(seo giEo 

i±270 

fi^jgi±270A6^)M^ffio «^^igS'aK 

m, 90 A. 

mm. Hilt, 90 

mmo ATE^±iS«' “itiij" ^1^, 

AiSttffio Hitt, 

^±^i^T^®6tElTelt^o 

w.±m 901250 

MBo 4$5 450 iE 

(1993^8^) ^ 3 980-EII^^*^Sl!l4A^^^f7Wo 

^^aiiA^Rlo 



9f1l$ lf9$S 
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iiil'E'ffr 

(credit supported commercial paper), fp— 

(asset-backed commercial paperlo t'^JT'*’lHffl'iiESI#65^ik.^^. 

(credit enhancement ) LOCo 

(Yankee commercial paper) c 




mr^i97i-~m9^^mzm, si* 

1989 ^^ i99o^^S!iiijseTH^fp0®iit^6<]* 
n, ir—tii 

ftip^ax •= 

1 ^ S «/X its 5t5 o it ^ SI * : s ii ja ^ ig # ii-fi. # * tf SI . # ?g • t ^ 


O —i^i^ife» '91^# Barbara Kevanai^h R. Boemio fP Gerald A. Edwards. 

Jr. « (1992. d pfz 107-1^0 
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“1” mm-, ■'!”, 

nm^%mw^m^mrm\. 

«19-1 SiklUlgifiR 



{8*9^ 

«« 



mm. 

Duffl + 

F- 1 + 


A-1 + 1 


Duffl 

F- 1 

P-1 

A- 1 


Duffl- 





Duff2 

F-2 

P-2 

A-2 


E>uff3 

F-3 

P-3 

> 

1 

v> 


Duff4 

F-S 

NP 

B 





C 

at«j 

Duffs 

D 


D 


*ia?R APosT •■i 98 o¥w*«HffiikMffim^Wiftfr”. (1992. 

212). P 882c, 


(direct paper) ^3£Si$l!ljlg (dealer 
paper)= ±0 

So 





Sfn$ S9$9 
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ItSltS* (best effort) 

'/in) 

±, IStfiE 

^m:Sf?D^i5^Wf'j.&‘^5^:Ao 

ffi-effmBo 




“-^■’ ^360Ao 

wMtS: nd:, 

mfeA^6iiE^I?nifi*-iKA@ff#«io Hitt, 

#(t; ftls. 

m^'h, 

A^A'o 


(D «*6«ira^ffil!:!Rii3!ai8i*: *», ««- S|!S5iL^«m-ia±®. U.»®Jk 

«li*«M^gC**®ik«lT*: atrftft. ?E»S1 t> S««ff» 
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stsfsf: 


«19-2 1992 1993 


asm^xA 

1/31/92 

1/29/93 

9/24/93 


I'^n 

3.84 

2.92 

2.93 

I'tn 

3.92 

3.07 

3.06 

e'tn 

4.02 

3.26 

3.26 

nikMiS 

1 'i'^ 

4.OS 

3.14 

3.15 

ii-n 

4.09 

3.18 

3.16 

3^M 

4.09 

3.29 

3.26 

sastT 


4.00 

3.18 

3.08 

I'f-n 

4.01 

3-27 

3.09 

3't'^ 

3-98 

3.23 

3.11 


3't'n 

4.00 

3-08 

3.08 

6't'n 

4.02 

3.15 

3.17 



4.06 

3.08 

3.10 

3 1-^ 

4.08 

3.16 

3.11 

6^n 

4.11 

3-26 

3-24 

3-t^ 

4.08 

3.18 

3.06 


4.01 

2.94 

3.12 



^J^ia, 1987 ^11^. B:¥:km 

(Samurai c<Hnmercial paper) 

KzHIHiklSI^ (Eurocommercial paper) 

its-30-50 n0^, 
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ft)s. Silfc-^Ha^ik^ffiffitk. 

1$. Hilfc-^Tfr^mik', ^5.?S[§!]tto 


_ 

ISOMS', (bankers acceptance) 

1' ^Siaa»; 2, y.MHi&j^f'Hin 

»; 3. ^fi!iwara^ti&^<®#^D)i-^ 4, mm 

ft±M 1993 ^8^, 325-(2,^71:. S'f’104 

^T6^146 

5iiaftBl!^:S-^o 1984 

fj 780lZ,M^6t]I^^. — 

^ ^ )l ^ 4ft ^'1 ^ it« ^ 

cgpa), i@a65-^?^^S')Mo 

(ffiwmtf), liHW—^«47 c 

•i^-^fJEJ^fli(High Caliber Market Fund), 

GPAXtt#tS—^^ikSl-. ?^$jSnS^-i§P is ^ 
CPASiliSfi^i^^. GPA!i!iJjt-4-(^^iaPM5'J$ffi'&&54^^^t]+5)-^-i:.'= 



• AA2 ■ 


St$Si: 


wm, @*^wn«:i)5 6o^7rw5yo 

60 GPA 3£# 30 ^ 

ftffliiE^asM, y^A#se#iitf^^-^GPA&^it 

mn-. ffiWiTo ifesijfgffliiEjg, te^ic^giT^ii^GPA. ihflk^±^si5ffi 

@!*GPAEiidiTi^fn&^j^^o 

mmmi ismn 

^o 

mtsfrK30 
i&w#o MftiffflT, 

It, ^#3o:^|I^, ^Jg®tT#An^jap^S|iJLiKlHl^^. 

-L'^^tW: temit, mwimn. mm^ 

#o 



$fn$ if9SS 


■ M3 • 


fia^MKip 

Hitk, 

—i^Titl|:^^^^0t|6]^f^i|S®fHjM¥, mi9t 

a j&,ill'^itfi?T^S:^0i>lSio B 6^iK3?^-S: 

a*25-t-W±. 5IJ 1989^. 

^19-2?!|lliT 1992 ^^0 1993 
i^TS^#6<)«SiiiJ-iS-&lST«E^tt6«I?t-7jc, « 


® :T:*iaaffil7K*«K^6t| 150%, 



» 444 » 






(CD) 

R^±m., ;!irTTFa. Ao 

d3#i^o 

60¥ft¥S??IA6flo S|5B^mff)(-t#f+#i;^WK[ifjf.^ 
Sfij^Msa^&!)±pa&^pg$D 

($a—t-R) e^^A^s:Mi^s'j®'(T. 

##;, S!iliJ#fi]&5ipjl^tt:m:^±(Kc Wifc#^aiSS)s, 

(«X^0tT&Wi£) g^o 

(lift 

iXo ^-ftft:^cM##, iitffi0j^ioo:^M7c 

4 1982^, jf-m'hmm (^'T$io 

ttlhilj 1993 ^ 8 ^ 25 0 . 3320 Hm^o 
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(Eurodollar CDs) ^KiW^H (Euro CDs); 3. Ji### (Yankee CDs) 

4. (thrift cd) * 

:^M, 360 ^o 

360^0 

(floating-rate CD, FRCD) 

WMM. 

1982#, ^t7M93o^z:M#ES;M###, ^ sm itm7t^m=i^mmw^kn 

* l9-2a#Tr^#:^±##6fiiK^, = 

m-. u 2. 3. 

H#0K, 

kn^n^^Twm. 


• <146 • 




^mi9-2?Jrm, S4>iIHW 

So mit, 

'^c 

(a flight to quality) 

«Tm^? 6 ^E«o (makiDg markets in 

CDs). 


mmmx 


E 6^f/ris 

#JGiiE#5e0&^Mo Km^±5l5i!i, M»>S 

*iiE#o Tffi##J^-mf+ttliS'iamJ£0Jo 

1000 ffeffmM#sy^ 

(“repo” market) 5t53e®E^^ 

SIlMo i£0P!^flJ^4>3e^«Wffl lOOO 

(085W) UEM^o 


• 447 • 


_ 9 fn$ 

fg^^-^Tpigc^^o ji-tTrayRi'jiKiijw*^i^, ^bm<^ 

^^BmE^999 814M5u^Eit«1I#^^^P, 1000 :^^^6^ 

*^#. iS^^iXcq{^ “m®!!!^" (reverse repo)o 

^Xfj,|.= X (iHljl^fiJ^) x0j!^^pg/36O 

360 ?c/^Tf-#Wo ^2|s:^J4), [Hl!?^fli^:i 6.5%, 

1 ^ («), 1804 

$10 000 000X0.065X ^= $i 806 

ioU 

|S:P<jm^o ^SA^%Ti(feSiJS?^ip^^M^tiliiE#0t. Af^li^:^^ 
liE#, “#^A”-HE#. “0!!^ilE#" fP 

n, :tJ5ie(fiyay¥>5!,fp;eAMpi,6ti^ 

fe^5t5yS^-:^^ffim[al!i!^j^!55AiiE#il!l!^, :^-:^MliliiE#^jajf5Sa^^6t 
tfLt^a^-tAo 

*fsfflRi^o S8o#:ft, 


® i«i')i.^S WDRYSDALEKfl?ffi#l^n|. (Lion Capital ). RTD ESM R 
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tt; ^a«^ti'C.'Mn^ft'j‘teiMi, 

ess. 0P!^M®fi^7®M'C.'W^ita ^ai&^)^i:^i!''- 

1O%%0O 

i^iEUswi/rs^j 

2040 2000 ;^^7C, •i5^iiE^:S2%o SfMS 

»p°p6tlrU®a5ij2010:^||7n. 0l^tt^i3^Bt'^^^aJ^^iiia^!ftiiE^, 

&«)^^hMp°p, :^ii^o iipmw:^ri^mmsr^frr, 

2000:^11^$^ 1970 :^^7C ( $2010 1.02)o 

AlEMp°p35t&^|i;A, [illi^igmBt, :KUcAffiiSff^£JI3i^irDcAW®ilHl7^ 

A fn s-« 0 c 

^¥i)c#tb.pr[^#^^Affl3®A6^M^PKP 

J#WiiE#o 

m. 

#i$n. AmsT-mm 

^rAMfpSji:s^3c^^o fltpiB^t^pT-^g;^ B^iTE 



Mfn$ S9iB» 
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^W^^#0!!^-^i^[HI^!g6tlfJMo iHta, fg^— 

iTTtA6^0i!^|&iS:i^BtiiJ-^-iig^tai^gi7J-|-^^<,i|ft[5ij}^ijtl.i3;, 

o"n:irtS|^6tl, ffi rff 

^o I([I^IhIS!^^iJM 7.5%, S^|IIB^fiI«7.55%, 7.5%fgA^^ 

IIW7.55%®tfl, y.0^^O.O5%6i)^^/^« (5^*,^). 

^^.h-t#-^^^0B^^ieAo *T3isffe«[f^m. 

500o:^^7nW». fI^l^^^^;^fni«l^flfe*Si6Wil®0(!^[S]flkfnft 

sh, 'AnitWjW 

(a matched sale)o 

n^SSSl, “SMnn” W 

•Ssm-. 
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w^jrffi«sy. isii!5^ij$^#Mo *T®i^sir- 
H, (^#5^^} 


(Federal Funds) o 14 H# 

»o 

fcfi. 

SiJiltr^^ih. mn, ®±fijl993 ^ 

8^ 29 H. 3l@M«ftft877 + 524 ^Z; 

«^T^SAW^B^!S^5eT297^£||7n, ^JT&^IEbSflkW 

W^J$rgIW^mP®*T^:^^f+M'^1to -M 
25 ^19-2 M^T 1992 ¥^0 1993 ¥i4SMI^¥W 


$fn$ 
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/J^ ^ 


#0 %J ■£« 

ffiFg/j'T 270^. 

W^W^^Eg#; m^w 

li^^WHTcW. 

X^a:fT#o 

^ffio 

)^H*'£a!^TiE#Kl^thlnEi^ffi*5tE^-1'Btl'0lfi^!S^[H]. 

» (Ulll^tfr) fi^[Hli!56<)fflpg)^ 1 A, 

^ai^M^l^ll:^^WPg[Hl!!^o 0i}^M4^J£flB”D^W:ia^#, ^rfinx. 

-t, iaw!4>3^^^#^jMAo ®^iiif^'jffl[Hii!gm^3ete^fi3iam. s^^ihis!^ 
frj^wa*^: IsI^s6tm®^ 
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1. M9o^i'j«&t]iS)¥#Wf<Vlt*$98:^. *ffii£j^$ioo:5’o 

MX'! 

2 . 1992 ¥ 1 ^ 16 B Si]|«S0#&^Sie‘ft:^mf/ri}-fJ^ 5.91%fa 

5.98%, 3Cfr>lfe^:i3ci®«iiiSm 

SjH:, 

5. a. 

b. )^ff-^-^^il'll®MfflPS^>'T 90 

6. M.mmmmmmxm3MMm&f]mv 

7. i^fflpgf0i6<jam#-^M^ffiisifitr^'j^£eitiTft-^? 

8. sfc^^tlffiill'll^B-^4^as1TW^llklltE*;^#E5i■«? 

9. a. 

11 . 

13. "^Wp°p", ^-irnis “leiaffp°p”? 

14. 

15. 

16. ^0i!^35#P7r?56^»iiE#^®SHl-. 0S(^^tJ¥^±f|-MTPl? 

17. a. WXMmXmm'! 

b. iv-x^mf^mm'! 

18. 

19. igS0R^4’&t^^j^$4OOO:^, [Hl8^fiJ^*5%o 



Mf1l$ tt$$» ■ 453- 


a. ft-4«^^^rlJ®? 


20 . 
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•P!^iE^S^7iI#&^?ISi! 

•miiE#W-«^ 





MIf$ ygjff gg -ass- 




$2.3 A 

loTs^n, lATfiimit, 8020 

®c. mjLA 

Silt, 

^M^®[fl?iiE# : lii|(lTiE#?O^AiiE# (discount and coupon securities), 

WPAM#, WiiE#iK4SiJ^ 

S5^®tjRSP^^TW^AW-¥$P-¥WTW-iiE#§P;iraiiE#, 

(Treasury bills), 

Sfl# (Treasury notes); Pg& + ¥ W ±S Wttfll# (Treasury 

bonds) 

lit#.*. 
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m. 

H, ra. s, -¥^p 

B, -f-B) mWiSIrWMWitjSiS^o ilfcB^, +¥fnH 

¥6<)PttW#®0 u 

*: A 3. iS^W4>^ 

^20-1 )t‘tW,I.MiIE#&tiS;ft^MTm^o 

«20-i 



2 3 

5 

10 

30 


1 M 

• 

« 




2M 

• • 

« 

# 

# 


3B 

« 

* 




4M 

# 

* 




5M 

• » 

# 

* 

« 

* 

6M 

* 

» 




7n 

« 

* 




8M 

» » 

* 

• 

* 

* 

9n 

« 

# 




ion 

« 

tt 




nn 

« 

» 

» 

# 

# 

12 n 

* 

K 




« s 







mto 


® w«Bti^w»:ffiasff-t^fii-+^««nffl. 
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(pT®«65*i£ffrt&) m^&o 

ihiRM", 

R-^iPSSJH^:^;—^^i^'^Kl5<^®(Primary or recognized dealers )« 

I*W l%)o ^20—2?lJiiiT«liiiiJl994¥6^M-^iSffio 

«20-2 -m«fl?iiE#SaB 


BAiiE^^^S 

KT^^'^n 

:fcaiE#-2-S) 

?E«ffi#'2-^ 

a±««ig-is±‘tsi^Bi 

S±iE#l^D 





■ 458 • fftiSS: _ 

mm 

J-PS«iiE#l^S] 

siswafJi^H] 

igaiiE#^-^ 

HfPil# (HI) I^SIC-P 

S-G»iefS-£r^ 

YAMAICHI (Hffl) 

Z10NS«-HK«fi. 


M (reporting dealers) 

SSiJi99i¥, «fS(!H«WS# 

Pita. (broker-dealers), 

ff®. mm, 

ir^itifr. sp43y#s^±a 







SZf$ 
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1994 ^ 12 H 28 + , 

1 666.9 iimit, 

H^# 582.71 z 

^M&-. 

5 5 796.65 Z 

^=i^5^3mm 287.54 {z: 

’efn&']i£§!]W^ 

(when - issue market or wi-market)c. M^^fOWiSpP 

^.i.iiE#6g^W3C^m^6«IBtl0]A^II6^j:t^0-i:iiJS:1f 0 0 

0 o 

MW,tiiE#65«:^r^!i!iJW^|^, Zin^i^9k%nu^ 1% 
BttW (ffi{iMil.3^;i$100)o fi!l$H, 92-14 6^ 

92 14/32, ?inM®fi^io:5‘iis, i%fi^iffrMit7^ looo 
mit, ^1/32^^31.25*^0 156^1 “ + ” 

{frfS Jra T l/64o 0!j 92 - 14 + fg 65 f/l- tg 92 29/64, ^ M ffi 65 

92.453125%o &56^(r*fPW±, 

fj.fto ^fniT^iar-. 


® a®a^S.WlT^ait^«»«#«lT}B#&5»S3£Sl» lS3SSSiISW«jSH7cg3?l'J«S^. 



■ <60 ■ 9tlS9: fUdMIM 


(5ili:?^aclnal over actual basis), 

3, Mls- 

(carry)o 

wnmmMm 

(government bnrfiers) j§fT&5, 

KM “*li” 

30/360, »:t.®j^-^lE^S^360 
Sl-K^^SOA, 0itfc, fiJSSBI^j^iSOAo 

^teAi).Wi«ik 
fl!ifn;i:^!Nr, g*. 

^iti^-SSl^^iSAW^c * 1989¥, ^-^WMA}EffiM#t^- 

m 

ti. ^ifn, 4a^m:^±, 

3^am:^±. 1000 (z. 11 %. fB^3sa^ys-s-a® 





■ 461 • 


Sjtt. 

f:rr, (National Association of Security Dealers ) 

^ZTo 

1982 ^8 M, H^fuPJf^I'l5E^ 
Tsynthetic zero- coupon Treasury receipts ): 
3 $^ 15^^?°=^;^ OltiS'KAtt-K ifc ®" (Treasury Income Growth Receipts, 
TIGRS) ;0f^n [fp “ HI^^^^iiE'’( Certificates of Accrual 

on Treasury Securities)© 

(coupon stripping)c 

:fe4ott5Oo:53l^60##^-(^®i ($ 1W 0.10 2) ^or+^jg 1 

f/f-dlP:! 500 :^il7n, 1 UbUtco 

ewys®, 

sjlfc. Msg^ 
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^wm/ho 

mmo 

^ 1985 ^2^, rot®[gpa^7S^iEfJl.fa^^W^»-?fSSit*iJ, UiJtt 

mm, p;f^ir^iT6^^pa*+^f[i-h¥w±&^ 

iftA, 


^mm\m 


(government- 

sp<Hisor enterprises market) (federally related securi¬ 
ties market) o W^Siikik (GSES) flkfn 

ifun. fiii(n-®^& 

(^‘tl973 ^WBlrfl!lfnMii), (Feder¬ 

al Financing Bank , ©1^7 1973 ¥) 

•naiatbpffiii 

(Farmers Housing Administration ) 

• (Cieneral Service Administration ) 

(Government National Mortgage Association) 


MZf$ Ififtff 
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• (Maritime Association ) 

• fiAdj (Private Export Funding corporation ) 

(Rural Electrification Association ) 

(Rural telephone bank ) 

mLAta p m 

mia, 41994 

¥l2^ 28 0^m6tlSP-Sm4^, 1666.9 ^Htc, MtB 

223.69 Z^a. 

(The Federal Farm Credit Bank System ) $l#4lIl'pPn^l^fg;^ft^; 

(The Farm Credit Financial Association) 1987 

( The 

Federal Loan Bank)o (The Federal Home Loan Mort¬ 

gage Corporation ) 

tn.1^; (The student Loan Marketing Association ) 

1987:¥^46^Bl!^ii-^ (Financing Corporation ) 
® (Federal Savings and Loan Insurance ) J|#| 

1987^®4T*fflm^tA^^ (Resolution 

Trust Corporation) 

SWmi^Fi46^Sij 360 

(GSEs) ®ilfe6<J[il^^(5] 

(Federal Farm credit Bank system ): 



<64 • fStiBS: 


(Federal Intermediate Credit Banks) fd 
(Banks for cooperatives). g 

i). 1979^^, (joint and 

several obligation) lIE#o 

(Federal Farm Credit Banks Funding Corporation)o ^ 

ra^3c^^a^o 

(Farm Credit Financial Assistance Corporation ): 

(FACO), 

FACO«S?JP3«WS#o 

( Federal Home Loan Bank System): 

(iikMffic«fl?&^X:^) foffeinws^Mis^To -I'M 

(Federal Home Loan Bank Board). S 

i9S9^zjs^Bi^'>. mnmm 
12 mmnmm 

It^-^S] ( Financing Cooperation),: 

(FSLic ) 

^filSMti{®E6«)l«inTA(n7'tFSLIC(Sl^ig*ft!]ffi^l>0^, 0^4 1987 

(Competitive Equality and Banking Act ), ^ 
FSLICia^T*a. Iftif&^iSn5^aJi^kik-S4?fA 

s) (Fico), 

B!l^A^* 1987±P9^ 30 

:^^l§|[iIWliE# 500 il^^c 90 1'S,g,:tl7 

108.25 (ziutc, (a®#MS;fi-iA#!Sa7.5(iii%o 

m. 

Mtilaft'iiBl (Resolution Trust Corporation): 

^iB*Pgxa^+6^i^:KtTii'fi»fmiiffiWN®oi989#.a^iiaTS*rg 



9Zf$ ffiSififfli# 
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( Financial Institutions Reform, Re¬ 
covery and Enforcement Act, FIRREA)o ^ 

(Office of Thrifts Supervi¬ 
sion); #iE-egT 

(Resolution Funding Corporation, REFCORP), Jn#® $ 400 fZ.W'K 

(Student Loan Marketing Association ): 

^ (Sallie Mae )o (Federal 

Guaranteed Student Loan Program), (Health Education 

Assistance Loan Program ) PLUS TfSiJ ([^ Wifft"]) 

1982^1^, 'EWR^fTTW91 A§j¥^6^)1t#^#it}c^;^S5lil6^ 

1992 

W^^iE^ ( The Higher Education-Amendments of 1992), 

Jk 

^T^M^. RtiRSliaS 


(D E+^«MfR»ft!tf«SP450#ftS:ffffl+¥@#W3t5fe)t«fTe9K(l?S?RB?W.«69ffl#. 1990 
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* 20 — 1993 ^*. 


«20-3 1993 



31iaffi (i&ft: lO^illTC) 

^1 

$2 274.8 

0$: 

1 554.6 

t-izm 

620.3 

ISB 

500.9 

mm 

331.5 

mm 

282.2 

itmei 

159.2 

ftp** 

149.8 


142-0 

mm^ 

100.9 

nm 

72.9 

«A 

61.8 


50.2 

iSifefJ 

32.5 


20.0 

1f«3= 

20.0 

«± 

17.3 

mgi 

13.2 


12.7 


10.2 

♦ iC^:;^ 1993 ^ 12 ^ 31 0 



m mt^-. 0f^n5i«2-s]. 

1994^8^) m 1. K. 


GILTS) (convertibles )o S® 





MZf$ 
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(index - linked gills )o 

RW2%f!i2.5%, 

2(i24^mm. 

Kftk6<it*W^lTr-^il3fe+SjSM^#o npa, &1991^. iD^:^iEf[ 

{$ 7 ^^, 2021 ^mm), 

(interest-in¬ 
dexed) iiP±#Tf§Wtif(ritMtS6<)¥fsii 

SSI; (capital - indexed) (ii#4%), 

^M13i (regular auction calendar/Dutch style system): 
(minmium-priceorferingsystem): ( ad hoc auction system) fO 

(tap system ), 

,^: #5fc, ^ 

So l992^U^^i^^Zf^, ^HaM#fit[itiC^A(HTMo 

MtelE® p^ 1992 -1993 T®8t®¥SiE 1/3 w 
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(JGBs) 1> 2. 

,i.&^, 1986^ 10 ^l'0], 

#J$n. ■‘16-^® 

^’' *if'J^6.8%, 2011 ¥ 9 ^ 20 

^#mw. a-*-^iiHi^fEs®ru^+si^c 

^QE^a^Masteiim^o cmof) 

(JGBs) 0Gi£W6O%&'j + ¥fiBS®:^l^Jfte 

Blit, 

i99i¥#$tu5^. 

^HffMT. :fcii#ft-^±8:30^iUE^fftti&^^lt, J:^ 

11:30 SJT^l-30 5:iBl^?af/l^aWo 

Hjtt, (iS^/j'MfpMfi) a 

mtoi, 99.75 0 ?c. 



9If$ 


■ 4$9 • 


(hybrid auction) &J 

:^r^o (standard syndicate) Ki^ii 

i®)®®# —(benchmark or bell¬ 
wether) + 

2^ iri&'jEa^ (ii^^^l.s:^^^^^); 3, MBMrg; 4. 

K ®c^P@J¥^ (Bundeskassen obligation): 
2^ ©c^®#^iiE (Bundesoligationen) (Bunds); 3^ (Bun- 

dasanleihen) 1990 ^ 10 ^ W«gE-fg, (German 

Unity Fund) (fiij^gE-^#). Sf+ft# 

Bunds 

«aM«fT^M#: :^|g«^TfP^ik®^7 (Universal 



• 470 ■ 


S$$Si! 


banks and special banks)o 

=±'kmm 

( Bunds ) ^ m m S ^ ?|S ffl # ^ ii iP ( Federal Bond 
Syndicate), ilk* 190 )o \99\^1 

Bunds 

(-aef/ris), 

5^*¥aJrafiSt^|0-]^B£6^o 0f#M«tli^^^^lmMffl^lt^5!l:^}• 

(ltTI/rt&)o 10:005ij 

Ii:30ia^76^ (^1 t) 

7af7®#:5J-ee= 

arsis'] 

SMiga^a^rfse^s^iiiE# (5p^H;fn0:$:sp#), 

E^7K:*:W^Mo 


/i^ ^ 


SjtkUlWS^r^^SI'JT 

mm^. tosh 

&tl. W^mtEffiWiRa^JiMTiE#. 

Wl?PAjf5l5, 

^iiM. 

Tfift-iiE#, ^aife«fP«?^:^:,SiiE#. Wp??#E^J h^ 



$If$ 
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m^mm 

§E. 



1. 

2. 

3- ft-^*-^i#^? 

b. 

4. a. 

b. ±^®;(i?i5tSA^ii|5^? 

5. it»T?'J|sf^.&sm&^^x^f^^§: 



ftffr 

mu 

A 

95-4 

$ 100 000 

B 

87-16 

1 000 000 

C 

102 -10 

10 000 000 

D 

116-30 

10 000 

E 

102-4 + 

100 000 


6. T?'Jt:?Triig l99l^3^w^^s. ins^festt^a^^siaifigc 

tbSfigiJ]. +¥ffi65®7.98%TO‘K]^. 

3E;£ = 

a. 1tA:iiK:^fPS®[? 

7. 
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a. 

b. ft^mifrts?s^+o 

9- a. “W 

b. 

10 . 

12. 

13. 

14. a. S«fl5^tTW«WB|IH#? 

b. m#«+. 

15. ff^:l BUNDS (Unities)? 



»Zf-$ 
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Sdd 


(1) (2) m^m-, (3) (4) ®ifi5 

l*CWo 



• 474 ■ 


Stan: 


m±M 1993 

19000 fz,3l7n, * + 

^AiiE#t5tE AfP g a 

(1) A^^¥»n; (2) itM; (3) Xil; (4) IS^lfPPtt^A^^o « 

g5t57XASIffiiimA-fI= ps^iUi® 
«^SSA-SJS-g^:^^ASio XM— 

M, aKf*3^^ii4S^#ffix*^^x^AS!jo xMn-afi^^ftsiJitiik^ n 




tS5l-tMs, 

(bond indentlires) 6«]g-|wl ®:^o 

^#t#WA. {ife(i'Mlfe^ft:A?M^:^rffi(i5iJfS^. 

(term bonds), 'g(n^ge-S®¥PS. ^fs 

(notes), (^m. "^m" 

A#lic^A^m^*®M*-A^?iJHt¥i'J«&5fll!# (bonds) 


9If-$ 
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(serial bonds), iS^fgft^iiE 

i&) BpmStt-BgJfJiJffl#, 

20M7o=^f^^t(r. 

f^o t@^fi«)5)Jffl0o ^fTA^#smPt-iS 

S20M70^ 

'(tW5tEe^jSg;7c#WfiJ^. MZU 70^it7^^80 

^§()f=±g^^05teffiff. W^i#ti@ai5&^TAjI'§■ 

Jfttffl!# (mortgage bond) 

WMT, 

#«Ao \m, '£fn«ia:2i-m, 

nT'^no it# 

lK'EinMWfi^ffMSffe#|l§WiiE#o (coliat- 

eral trust bonds) o 

i^-5?6Ao 

A^^S&A-SI. 



• m ■ 




^j$p. 

ttfflffit# (debenture bonds) ^*lilJit 

yc«flfflfls# (subordinat¬ 
ed debenture bonds] flffl®# 

Zfs, 

Seffl# (guaranteed bonds) 

■¥-i@E?DlU9i®IBaeSfe(call and refund provisions)- 

fjo a:tTAit?^«#M^^iJ. Sj^(teffm-iR5iJ, I'ul, 


(D £Sat»-S-S?Fai (Richards. Wilson) J• St*?F 

(Frank). Fabcari), (fi-SIffi#: (SfftM. »^?E-J-fetf7F«^#. 

1995), 



MZf-$ 
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(refiinding)o 

mm, uij-efn^ip^j^^gp^ 

mmm. 

#, (sinking fund repuirementio 

HI (balloon niaturit 3 ')o 

(accelerated sinking fund provision)o 

(convertible 

bonds). E&Jlt^ie.. 

(exchangeable bonds) 
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(conversion ratio). 

ME®^#6^5RAW«imsi^S^i-c 

^i^si^gee^iwaM m, w^rgg 


© #g^S:a»iiiTWSfflC:r«W^iIft«ffi#a^7S#W«M, aSSl^r-^Sf^a (Michael Bren¬ 
nan) ^t^lltM0-&fi^m (Eduardo Schwartz) ^*, <5Jlt«J«#; 

■S), (aiS^T*!) (1997^12^). S 1699-715 ;®: ?f 34«-^ISa^r: (Jonathan Ir^ersoU). <»I 
tf»tiE#MS9h*^4:®i(|->. (1997^5^). IB 289-322 :K: S:S(F-«ffe« 

{^m»».^z-»m. tt#^t(t^j-wflfj (i 980 ¥nfl). *907-29 
K: a»tfe-M-«»iaT (George M. Constaminides), <af^7P«±Wy.KRffi2#l=f7-^*#^B? 
m. (1984*9fl). IB37l-98K„ 



8Zf-f 
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WltST. 



(credit analy- 

sis).t 

, mji^a 

(1) (Duff and Phelps Credits Rating 

Co.); (2) (Fitch Investors Service); (3) 

#2^?] (Moody’ s Investors Sevice); (4) (Standard & Poor’ s 

Corporation)o 21-1 ^f/K. 

“It#” 

Ao Aaa5^S/T^ftft#lt#, W AAA 

PffWMWJ^mAS/T^o 

.t)S&']H-t^BlJ5>SyABaa^BBB^ Ba gj BB S Bo i$^#C^o 

M. 2^3 5|eiiglJ|H|-S6^Io ®-i¥A3A^ (AAA^ 

Aaa) MA (AA^Aa) AM®#: 

l5i5:A4’±#^#,M3BAt#o^5iJH(ftMffi#S-A^^;i^#SiafiStAlSc 


(D 3S^ia«5i-ffWSAitife. JSLIS-SS-* (JaneTrippHowe), (l'-^fllt#Mitffl^i-fr>. 

5!:-]-S»?F^T-IKtP-?£W?f (T. DessaFabo^O (-^tS), <BS«AtiE#^W (ffi^-MSf. P 
fj«»i: mx. 1995) ^18$. 
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9 *$$: 


o 


* 21-1 



S&P'^Sl 

ntKHi^ 

&n&- 

D&P^S 

-SIS# 


Aaa 

AAA 

AAA 

AAA 


Aal 

AA + 

AA + 

AA-t- 


Aa2 

AA 

AA 

AA 


Aa3 

AA- 

AA- 

AA- 


Al 

A+ 

A + 

A + 


A2 

A 

A 

A 

'f>±^ 

A3 

A- 

A- 

A- 


Baal 

BBB + 

BBB + 

BBB'^ 


Baa2 

EBB 

BBB 

BBB 


Bda3 

BBB- 

BBB- 

SVlftAM 

BBB- 

— mm 


Bal 

BB + 

BB + 

BB + 


Ba2 

BB 

BB 

BB 


Ba3 

BB- 

BB- 

BB- 


Bl 

B + 

B+ 

B + 


B2 

B 

B 

B 


B3 

B“ B- 

SM¥a#lS! — 

CCC + 

B- 


Caa 

CXX 

ccc- 

CCC 

ccc 


Ca 

cc 

CC 


tns! 

C 

c 

Cl 

D 

c 

DDD 

DD 

D 

DD 



(Investment-grade l>onds)o 
(nonInvestment-grade bonds), 
(h^*yield bonds) (junkbonds)o i 

Jib. 





$Zf-$ 
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(1) s£ (2) 

mm, 

(event risk)o 

1988 ¥RJR^]n»r3£'^Sl (RJR 
Nabisco) (LBO) 250'fZ.MS^'f- 

*0 ^RJRMKUt 

299ii^Tcm 12 iimitc 

m i^sbso 

A. 04fi6^1f;5i#iES 21—U -^S^BJTlUin LBO ^ 

100 'I'*$:*.l[ff-M 350 

m 21-1 RjR!fliEi»fS:-^3]iS LBoie:^}gtfrM^^iS3^i|fcSMfltii^«isi 


400 
3S0 
^ 300 

W 

250 

« 200 

^ ISO 
« 

100 


88^8^ 88^9^ 88^10^ 88^11^ 

am 


* RJR 93/8 2016 ^ 4 ^IWSCii# 87/8 2017 ^ 8 ^PJWc 

N. R. SJnaEI&R&S (N. R. Vijayarghavan) <Sf *iS 

rff®±60a^-^ei»f> (21raff: Probuslliffitt,1989).l|5SS. 





® aw. R. SJDSEftnft-St (N. R. Vijayaighavan) -^SiS-afi® 

a (Randy &wok), e^»^35‘J-atS?F (*«). <«# 

&»ff#»±Ma#%ejSr> (SiiiV: ife#«a!)Stt. m9). 
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RJR^I5I»tSW* 

g 21—2 Anheuser Busch Sara Lee Union Pacific •4^^ 



• ^l^^Mift^Srei-^liaWKiiE^ST/g 2017^8 JPJW^^SJSitlto 

^itsl3t53l: N- R. (N. R. Vijayarghavan) (S#5®t 

Tft:a±WiSi^^€iJif> (21ra^t Probus dJSStt. 1989). 1^5515. 


____ 

riginal-issue high yield bonds)« 

(1) SSi^tA 

1992¥¥JS. 14%*EbBttff‘K 





MZf-$ &^9»$lg 
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20 M 70 1977 ^ 

240 1992 1 990 izmit, ^1^, 1990 ^- 

EiS5ij2 150iZ,^^o® ^^T^7l3^6tlg:^figT^I (^5 d 1984 
(John Kluge) W 15 JZ.3l7C^'j’::^*PTffff(Metromedia) iR!!!^, 

UR 1986##^nfai§.3£WWf-^{a^^^^ (Kolberg Kravis Roberts & Com¬ 
pany) (Beatrice) b^W). 

(Drexel 

Burnham Lambert) SJffCJ#. SS 20 IftiE 80 + 

23%. m 

i^«»6^I43%, (25%) (15%)o® 

-lit ^ 4--it ^ a f t-Jt 

mmm, 

:feS^^A^^6<))S5S^K-^^r:# (Michael 
Milkien), Mi^iticMTlT^^*^14OtI^MiiE0JTj^-:^iS'&«IiE«o 


® tt.S*-C-4i:H«IS (JosephC. Bencivenga). aTSI#?FS. <ES>RAa# 

^a») Sis*, «15-8, 

® Sli20ttSeS]W*W®iKiSrP®^i!l$««:®. (J. Thomas Madden} -%^5S 

(Joseph BaJestrino), <»il6^rp:SMtS?$), flT^*^5E-J-j4|f ?F (*«). (ISM 
(ffl^fj: P&«I&^. 1991) IS2#„ 

@ (B>iaffi£-^fll}#lfl%>. IRSOTSio 

® 45%WJ:e«lSiSlTieiteffl«#*Eh«}4JESa5-iaSK«-Sie#L'-a]*«Mo 

® 4:^«1S, S>R3Jfi-Hlfl(#i&:^, *15-9, JB314J5, 
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StiSS: 


ikM±.. S-. 

#o «H. 

mr^lS®«WA^^i;RffTtS«ArA 

«21-2 gf«ff±SlftSlfll#m»«^flDffiffl. 1987-1992 (W:75«7C) 




19«7 


198$ 


1989 


1990 


1991 


1992 


^s 

% 

±& 

% 

as 

% 

±t» 

% 

±m 

% 

a» 

% 

IftK 

$2 571 

7 

$4 805 

14 

$959 

3 

— 

— 

$546 

6 

$1 651 

4 


6 074 

18 

6 170 

17 

7 351 

23 

$ 1 000 

80 

633 

7 

5 106 

14 

-l»1£»«^ 

4 477 

13 

5 481 

15 

4 155 

13 

250 

20 

5 924 

64 

24 865 

66 

rtasii^ 

2 572 

8 

615 

2 

1 598 

5 

— 

— 

607 

7 

3 740 

10 

trff«:i^(LBO) 

6 708 

20 

4 134 

12 

959 

3 

— 

— 

— 

“ 

— 


LBOSs® 

7 597 

22 

9 781 

28 

12 146 

38 

— 


1 506 

16 

— 

— 


3 792 

11 

3 759 

11 

4 794 

15 

— 

— 

— 

— 

2 440 

6 


500 

1 

513 

1 

— 

— 

— 

— 


— 

— 



^i^5fi!S: (Indepth Data Inc.) 




0 1986^11^. *m-»TS^'!£:«5»*^5F#Si^«-ia^» (John Paulus) 

(Citizens for a Sountl Economy) 
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« 21—2 1987 S 1992 

s&io i992^fm^^m^ 

«gTr«MSe«t^So 

MSe^5:f^fJ.&o (1) m&m; (2) ?f,ftft#; 

(3) 

^/0.fli#(deferred-interest bonds)^SJ@^^J^^Sf^(defe^^ed coupon struc* 

ture)4*#j^i^i*L6^~#iiiSo 

MAM#o )?l'Sfl5#(step-up bonds ft, 

SJg-f+^ie 

tt#ftM#(payment-ln-kind bonds. PKI bonds),'EAi^j^lfi-Aifi^^ftft HA 

i#SS^^Ai&M#^WA-5K#ffrM#{gp.-5feAII¥tSI^-a0Si«Tmt 

(1) TAft0P^I<J^7jc¥. 

ft (extendable reset) 0 


® ailffl#:*:^*ffl—MI«gStfAKIEe«W¥IBffi«f!(#W lOl jl7cMffrt532SM««RiE 
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S$$M: _ 

5tfiafi=W6«lo 

®lfi;KT. *m±, 

mis, 

(collateralized bond obli¬ 
gations). 




|n^«a«o 

m 21-3 pn 

1993 ^ 12 n 30 

zm^o® aM(fr»m/T^6<)o 

n^ifm^i^72, iis:»ss#Mti(@ai«sw72X® 

:$:.-S«1&fiitt^m#o ffrfeMfft, 

=F^ifmo 


® (Robert Gerber). <te««#^«>. «^»tS?r 

(ts«). mem. 

< 2 > 4:!ffft*,M*3l MKll^S]. -^e^fflt‘l«'2-«'fil#affi^Sl. A-t3^l^3J- 

it:&5i-9ll'-iWT««ffl#« aSS*ffl#*MKlMiSfflAfl] “JK#*!?l(k-R«7#5i-Ttf«" W« 

#, ?tsiJsaiea3iyi««#5i-rt«±sffiRM«#. 
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0 21-3 (1993^12^30 

B) 



}Sfi<lMKI) 


IMKN 

ii#«$fis-s affA 

(CUSIP) 

«K« 

mm. 

PX 

mm 


048825AZ6 

ARCO 

09.125 

2031 g ^ 1 0 

s 

080.000 

075.000 

097023AD7 

BOEING 

08.750 

2021 # 8 ^ 15 B 

s 

070.000 

065.000 

099599AJl 

BORDEN 

07.875 

2023 ^ 2 H 15 0 

s 

140.000 

135.000 

I49123BD2 

CAT 

08.000 

2023 ^ 2 ^ 15 0 

s 

080.000 

075.000 

19I219AP9 

COCA COLA 

08.500 

2022 2 ^ I 0 

s 

080.000 

072.000 

247361WH7 

DELTA 

09.750 

2021 #; 5 ^ 15 0 

s 

290.000 

275.000 

263534AW9 

DUPONT 

08.250 

2022 1 ^ 15 0 

s 

092.000 

088.000 

263534BA6 

DUPONT 

07.950 

2023 ¥ 1 ^ 15 0 

s 

093.000 

088.000 

345370BL3 

FORD 

08.875 

2022^11115 0 

s 

107.000 

102.000 

362320AU7 

GTE 

07.830 

2023 ^ 5 ^ 1 0 

s 

110.000 

100.000 

37a442AD7 

GM 

08.125 

2016^4 ^ 15 0 

s 

120.000 

110.000 

373298BG2 

GAPAC 

09.500 

2022 # 5 ^ 15 0 

s 

188.000 

178.000 

482584AQ2 

KMART 

07.950 

2023 ^ 2 ^ 1 0 

s 

087.000 

083.000 

494368AP8 

KIM CLARK 

07.875 

2023 ¥4^10 

s 

077.000 

070.000 

573275AP9 

MARTIN MERE 

07.750 

2023 ^ 4 ^ 15 0 

s 

105.000 

095.000 

607059A25 

MOBIL 

07.625 

2033 ^ 2 23 0 

s 

070.000 

065.000 

751277AR5 

RALSTON 

08.125 

2023 ¥2^10 

s 

160.000 

150.000 

812387BA5 

SEARS 

09.375 

2011 ¥ 11 ^ 1 0 

s 

095.000 

085.000 

88168BB6 

TEXACO 

08.000 

2032 ^8^10 

s 

078.000 

073.000 

887315AK5 

TIME 

09.125 

2013^1 ^ 15 0 

s 

185.000 

175.000 

DD5280I42 

WEYERHAUSER 

07.500 

2013 ^3^10 

s 

060.000 

050.000 


IMKNffo 

ffitt 1993, 







• 488 • 


ntiPM: 


S 21-4 (ms % 12^300) 


MKl 



iDdexdMKI) 


IMKQ 

ijE#»SSE-ll «ffA 

(CUSIP) 


xspg 

PX 

msi 


029717AGO 

AMER STD 

11.375 

2002 ¥ 5 ^ 15 H 

D 

110-000 

111.750 

099733AA5 

BORG 

9.0125 

2003 ¥5^10 

D 

102.500 

104.000 

170032AJ5 

CHIQUITA 

09.625 

2004^11^ 15 0 

D 

102.000 

102.500 

210741AF1 

CONTAINER CO 

13-500 

1999 ^ 12 ^ 1 0 

D 

110.000 

111.000 

210741AJ3 

CONTAINER 

09.750 

2003 ^4 B 1 B 

D 

103.250 

104.000 

211177AC4 

CONT CABLE 

12.875 

2004 ^ 11 ^ 1 0 

D 

112.000 

113.000 

297015AB5 

ESSEX 

10.000 

2003 ^5^10 

D 

100.000 

100.750 

347460AD9 

FT HOWARD 

12.625 

2000 ^ 11 ^ 1 0 

D 

104.750 

105.250 

386532AD7 

GRAND UNION 

12-250 

2002 ¥7 15 0 

D 

105.250 

106.000 

465642AM8 

ITEL 

13.000 

1999 1 ^ 15 0 

D 

104.000 

104.500 

4$6168AC1 

KAUFMAN BRD 

09.375 

2003 ^5^10 

D 

102.750 

103.250 

501044AX9 

KROGER 

10.000 

1999 5 ^ 1 0 

D 

108.000 

109.500 

556141AA7 

MACY 

14.500 

2001 ^ 11 15 0 

D 

018.500 

019.250 

579468AA7 

MCCAW CELL 

12.950 

2000 ^ 3 3 30 0 

D 

105-500 

106.250 

69O768AU0 

QWENS ILL 

11.000 

2003 ^ 12 ^ 1 0 

D 

115.250 

118.750 

747633AH8 

QUANTUM 

13.000 

2004 ^3^ 15 0 

D 

108.000 

108.875 

747633 AJ4 

QUANTUM 

10.375 

2003 ^6^10 

D 

121.000 

122.00 

74960HAD7 

RJR 

15.000 

2001 ¥ 5 ^ 15 0 

D 

103.750 

104.500 

786514AC3 

SAFEWAY 

10.000 

2001 ^ 12 ^ 1 0 

D 

111-000 

112.000 

812139 AAl 

SEALY 

09-500 

2003 ¥5^10 

D 

103.500 

104.250 

861589AC3 

STONE CONTAI 

11.500 

1999^9^ 1 0 

D 

084.000 

085.000 

862099AA6 

STOP Sc SHOP 

09.750 

2002 ^2310 

D 

112.000 

113.000 

90026AN6 

TURNER 

12.000 

2001 ^ 10 ^ 15 0 

D 

108.500 

109.000 


*Sa^«, 1MKQ]5« 
Bsn 1993, 

iKo 
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n. I2%6ti±l. 

1000 120 

a±m0.33333 ^^;^lj^^^ 12% 30 sl^; 

H^H^25;^«mtfiJ.t^^ 38.33 ||%. 5n«»o 

:t^“30/360”o 



144A T 1990 £piE5t:±^W5te, M,3 

inm^m^-k^^':3:o i44A^a6^^#c E^jlfc, 

144AuE#M{tWMl44ATE#6^ 
1991^. t^ZUimiL^jt^ 
1ftfEfA»ffi#. m] 144AS^A#^M mizmjt.^ 

21-3 ?njaiT 

1975 $ 1991 ;£1991^^(K,1^ 5; W 

8 000 ^^7twxnn.^m^, 2 500 fcH 

%, l991^^;gltt^f^®l!ikA^^6^*?t^«tT:®|iCjillJ#5 300e5l%o ® 
s^g^jjpiy i44Ai^m?s, w«ft^]*:^s^eif±§5S. 


© ^55-S-^M (Marks. Carey), (Stephen D. Prose), (John D. 

Reas) &ISW«fi-:)tlS^ (Gregory Udell). (ftW«^fff^Mi£8ISSI>. (1993 

^2^). *90 

© ma, S^^S:)C»^. <fe»«^Tp%&5ifi«S:S>. *78®, 
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$0 

AE^f;fTPlo® 


«2i-3 


fll# 197S- 

•1991 (10(r,*7U, 



mm\ 

1975—1980 

1981—1985 

1986—1991 


21.0 

35-6 

87.6 


14.7 

19.8 

64.8 


(i 993¥2H>. m78K. 






—J51 P*3# (Thomas Bennett)^ (Stephen Esser) 

(Christian Roth) 

m 21-5 1983 ^ 1992 


® a^iPliE-S:^* (Victoria K«fe). <*« 144A Z 35 »*«> . (1992 ^8^31 

0). »1«» I0!I, 

® (Thomas 1- Bennett), «i»S-E-:^S (StephenE- Esser) Sj5:S.»T?-G-^# 

(Christian Roth), (Miller Anderson & Sherrerd). 

1993o 







MZf~$ 
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@ 21-5 1983-1992 



AAA AA A BAA BA B 


(Salomon Brothers)s (Moody’ s Inver¬ 
tors Service) (Miller Anderson & Sherrerd)o 

(Thomas I. Bennett). (Stephen E, Ess- 

er) (Christian Roth). *ij- 

SISSl & iS#S(S (Miller Anderson & Sherrerd), 1993o 


^21-4 1992 500 

( 1 ) R ( 2 ) 








• 492 • 


m2i-4 sjsia-i^^fli#s«« 

Itfp. 


WK^# 


20#Xfl 

9.13% 


10 ^») 

11.63% 


10.85% 


AAA 

AA 

A 


9-64% 

12.53% 

11.46% 

+ 511-*$.-^ 

+ 90 I'S^: * 


9.20% 

11.89% 

11.04% 

+ 7't*^,«a 

+ 271^*2^:,^. 

+ 27 ^*$,4 

9.35% 

12.18% 

11.33% 

+ 23^#$.^5 

+ 55^S$.« 

+ 48 

9.63% 

12.58% 

11.54% 


+ 95 't*S2t:.#s 

+ 69 -tS*^ 


BBB 


10.37% 13.45% 


11 . 68 % 


#«#;{F 500 


11.33% 


+ 182^*$.^ 

16.18% 


+ 83^S$:.« 
15.88% 


(Lehman Brothers) S?tt|!l-5«SS & 

(Thomas L. Bennett), (Stephen E. 

Esser) S^S»f?5-G-(Christian G.Roth). 

(Miller Anderson & Sherrerd). 1993, 


100 i98o m. i989 

300 m 650 ft 1989 1990 ^S-IS 

7ooij8oo^*^.^o 

mn. 








srt-f &^93$9 
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&^30%, SjH:. 

J.eS0fW6^ 

f5t, ft 

ftfefn 1987 ¥MfF^'t>, 

^2.15%. ^?|EH^FlfMX^«M0iT^^2.4O%. 

(DBL) 2.40%c ^M. KWt#^, 

'■miW" ^Xi 

ffeinWffiittl (2.15%fP2.40%) 


® Wftl. #-JE.SII¥-I-rai5^1#S (Edward I- Altman), ikSf). (^B^W) 

(1989¥9«), IB909-22 M; Saip-l-P^Jrl#ft. (fiSiW^lS*: 

ttS>. iSttfi 

fl##fi«iefaSS. 1989: g«^f•^F3r^^^«S»fW^f•A•rtil|f!D (ScociA. Nammacher). fiS 
Tas«# 1987); ey-P^»i#ffi (Paul Asquith), /h«St-W-B»»i 

(DavidW. Mullins. Jr.) ■%:^m3E-D-Sc^F:^ {EricD. Wolff). (teXStScMfiH#; XSW 

#-BWBt5S3i-ff) <^B.^fJ> (1989¥9«). Ig923—52 ^; ^W^Ts-^f^W (Marshall Blume) 
.^*35»-Sl!i (DonaldKeim). <1977-1987^|1HSS?fB#tf)R^«lil!iC^»ffi>. Xf^lS!« (8— 
89). 9«iB-L-tfif^«w^4>‘C,'. 1989^: 

»-m«. (lB;^«#«S»lll«^itW. ^ai-L-fFl#^K»f?E+'C.-. 

A#. 1989#; i989#8fli5 0 

«»««; t5*'l®l.-T-«&»»f* (Gregory T. Hradsky) #?fa#-D-SS (Robert D. Long). 

<iS>Ee®#a«^«5^sffi/^ffl*-M0ffiika>. (^B^j-^ff^.^fj) (i989#7-8H). * 38-49 

S; <1970-1988#(^i>gl«#Sf7AM55£ai^#>. SaA'-^#Sffi'§. 1989#7fl (ffl«): 

Silfi?f*ll^i??r)> <®iKft«#ai«l¥). »it*#i)-?l«ffMTiJ. 1989#8^7a, *21- 

315; (David Wyss), (Christopher Probyn) #*{011 

(Robert deAngelis). DRl-XSEtSS-*# (#«f®l?E: 

a. 1989); &S. <SHS:Mttt«ftt-: **B«M^5B?f> (ffl^^aPI^?'jLll: 

»-Sfa#-2-^) 1984-1989 

® *«B. 5%ilD¥'i|S'R#;9 30%B=t. at<J*^*-R)^3-S% (5%W70%)c 

® fi't'O.ir. 1%. faafnfi,9ia0f*-A 100% (b^) 

c:« 
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^mit^7cffrmuiP;f^r^‘KSM#6^^i+3l7c{fr®, 

Si. RPn^fj—1'litit^^^c ■ftbfns^^i-fe i/3 

H!ifffi^r^»t£:^*gg:^fiS^-SCo it^, 

iS^^JMSSttfiJ,to 

(Cheung). ?F®, 

(Patel)® (Cornell) (Green)® 

y. 1977 ip (SEEi^i|ft^«#m:^6«I?f(t&) ^ 1989^12^31 0mm, 

1977 M 1989 ^mwik^o -EST- 


® S&S-5R (Raynei Cheung). l«)g*-C. -ftWTf, (i&S®iR«*#: 

1977-1989^ri]K£±M>ttS-%31^?B^>. <BS1tAflW> (1992 ^9^). *58-76Kc 
® ^»^n-E. *35»-B. ■m«a#ff»-A, (S»ndeepA. Patel), <1977-1989 

¥l511K*ffl#M>tS:^-%iftaj>. <^BIlflW> (1991#:3fl). *49-74 iff, 

® l^taiBS-Wrt^It (Bradford Cornell) # A. •»<* (A. Green). <ftt*01#*^«iaif ik*>. <^ 

Htflfl) (1991^3.^). *29-48K. 



MZf-$ 
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mmm^^ 


M«SE6tiIE#: (1) (2) 

^WIl7C^:^i^#-f^Bt, 'Sinfe^^^KSIIlTC'ffi# (Eurodollar bonds)o ^ 
m, (Euroyen bonds )0 

^RW-m±^m^ fa^g5^1W±WtiP:i®®^W±»W= SMM 

W-f+SWc^^KiWijiEa# (Eurostraights) 6() ipa^^!i¥ 

(Dual currency bonds) -W~#^f[i^'(^#'J.SMl&( M^ 

mm-nmrn, 

(IP. 
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(Option currency lK>nds)o S 

(icon), 

T # ^ ^ ^ ifE. ^^S■-f- 

iKS&^ML (equity warrant) itV^F^KiIEPIf 
WAE:^-#^f/i-tS!S^5^S;1fAfi^MKo fR^UWKlIE {debt warrant) 

^0 fB^UI^KtIE (currency warrant) A®“^^f/rf§ (SP, 

itbi-ha^S^UiftR-uE (gold war- 

rant), 

mSi^Ki^'ifAip^^^SMTOc ^mmit 
(LIBOR). ffeSl^ikSTA^J^ 
(LIBID) ^ LIBOR-^LIEID&^H^^i^SC (LIMEAN) #tP± 

-mm^. ««tra® 

LIBOR, 

(drop-lock bonds) 

g, -ffi, bT S W SI ^ SIJ 0 &<) sk :A 

(perpetual) (updated Issue), 7XA't4(S#7 1984 A©:^ 





mafisw 

A"0l®#«4>6^«‘i5C»:^)-®t#l^Hlft«m«[Sl'^^Jf1t#rfT^K 

mm i44a®e 

m. 

ai^P7»£ti«ggifeo rnmz, A-tcafl5iE#, 

0 , fsat^TMaSo 



♦ 498 • 







1- lik«#^ft-^S.©? 

2. a. 

3. 

5. 

6. a. 

8 . 

b. HJtk, -t; 

12. a. 

b. P!^5C3CWm»6<jS^#^^?e. 

^mmm. in*»AfS±?l-. ffJ$6^:fc:i®TM# 

a. gMl44A±^W3f£, 

b. 

c. Ml44Am#^^fiMfi-^^o 

15. a. 

16. ff-A*^rfiM#? 

17. 




MZfZ$ 
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•9t>jg BAd 

•1978 ¥®^Sfe¥feWS^^|iC 

•^w^nm.z\mi^m 





♦ 500 ■ 






(MTN) k 

nm-^, -¥W±M+A1'^, +A^^W±M“^. 4 ^ 

^6^. •jSVfM'^^ (Walt Disney Gjrporation) 

i±Mlfn^lTr-#ffiPS^^-'&¥6^iiE#c 

1972^, (General Motors Acceptance Gsrproation) f$ 

mWAo ^20n&70Xit, S 1981 ^ 

x^mmm^M'm^ sec r±fl», 

^'t^njifc, ISiE 

(Ford Motor Credit Company)o 1893^, 
n (GMAC) m^B.m^^^'^n (CrysW Financial) j^-ftSA^ 

M#. Rmgit#TE§!l-t4o 1982 ¥. «li!'j4l5WlUjEi^iiil, tiXmM. 



$ZfZ9 
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s1983 ^6^ 55 izmTtmm mi 
742iim^. M 1992 ¥^J^, +¥«|BT^t5felTT 3300 
1983^, llMo S 1992 ^, 402 

(s\^nr 155 247 

wtt^j 1989^j^9%. 1992#j^l6%o 

Silt, 

1983 18%tilraM 1992 37%, 

^I’h]* 1990 42%&^(<{io 

i£^-H— 

*. (all-lD-costof fuDd); l^“'tSt;S^iI 

1983^i;l5|5J^^fWPA#tfl^^M‘t>, 99%lUA:SEtfffil-#i!lT«^aWF*g65 
m'\o 4 1992 it 1992 ¥ 

5ioizn7tmw^Am., mi^, 

^mr-m (Ba) itkfni^W5tt.e.i®^5.4fz.^%o 


® **@f?IM«la®J^ffi&fJ^-E-:^tt7S (UlandE.Crabbe). {’¥^SSW^ZWI 

m. ( 1993 ^ 8 * 752 - 68 js. 
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®s^^£-siW:iwe**tiB (best-efforts) mita-efnEfe 

SEC a 

iJ loo lo Z^itzm, {b-M.®.&M 

ZfB, StTAl^^»-S^MH[^ft!]fJ^: mta, %'t'nm-^, -¥M 
+Ai-H, -\-A^n^=-^, &itJS^¥o *22-l?iJ^T-^+«^S®i+^J 
ffit. 

StS6:tiE#^!j^-2;±e^ 35 S 

4%. 4.35%, 

mo #'J$n, ^22-14’. 

^^S«^'J¥«±WfflFSiSa#4eB|^(S^l^f|JW 
100 2500:^^75^^, 


® 5EJa:#, <+W!Sffi^«'m>, 
® sia^ff.(4'ffliRie29m>« 


$.fz$ 
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^-hiC 

mZ, ^n:^S?tf!j^±?f- (Tl^), (±mo 

6t’(#:§-^i^®l^f^Slo|)5^S!jflJ$'iiE# (inverse floating>rate secunties), Scfn*)^ 

U. 


mii-i 





i^ftiiE# 


f&i&m 

(S^^tt) 

4S5(^T»ttTl# 

m (S:$:^) 

MPB 

(5^J-tb) 

9't-MM 12 

(^ 

(^) 

9X^ 

3.35 

12X^S18X^ 


(^) 

12 X^ 

3.50 

18X^52^ 

(^) 

(A 

18 X^ 

3.80 

2^M5¥ 

4.35 

35 

2^ 

4.00 

3^S4^ 

5-05 

55 

3^ 

4.50 

4^M5X 

5.60 

60 

4X 

5.00 

5¥S6^ 

6.05 

60 

5¥ 

5.45 

6:^S7^ 

6,10 

40 

6¥ 

5.70 

7^M8^ 

6.30 

40 

7¥ 

5.90 

8^M9^ 

6.45 

40 

8¥ 

6.05 

9^M 10¥ 

6.60 

40 

10^ 

6.20 

lOX 

6.70 

40 

10^ 

6.30 


. 

W^-E-3ttefl3 (LelandE.Crabbe). «IPfig^2- 

ffi (1993^8 «). * 753 Ho 


(structured notes), SifTStl'teit. 20% 
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S30%o® 

4^Mfftil'^S^S^I^H'!'. 

(Glass-Steagall Act)o 

{B§e^±iE#^ifKmo ^wmmm^^~^mm^i^mn¥3. 

10 M15 

mrnZ, ISWAMMWWo 

(reverse mquiry)= + 


S 1993 ^8 

5 910 iim^, 1 

59o-ii:iiA. M^^^w-9Ei6fT^¥iics^«^(cife®iTW^fcia^+. aiE^ 

(syndicated bank loan) ft—#£&— 


<D jsa«. <1>W!iti2S!)W>. 

® •««-rtSISKJaines Nevler). (S'&JSigWa.SaEe). <ff»^«>(199J # 10 « ^ 43-7 

® JEfi^P. (1>W»S291fff)« 



^gi^A:^^tffi6^J^^T5fei^£ll^a:fe7c mit, ¥M®^T«mWiS|^®#^^£ 

&<)fij^, LIBOR (ffef;[m«aifrj^)o 

¥ifiM»:-jl5Mtf-^^t4g-S5fcS!l^6^iaS:^ 
(-^:7-KT5lKA¥) ZJSo m 

m (bullet loans) o 

^xmm, 

(assignment) 

(assignee) sti^Mw^Ao 
■^^ifcAlfeTA^^:P:^rT-^®^AJ^(privity ot contract)o S7ft 
I^A-^«itA^|aI^,?.?S?g, SJtb$§ihS-#H^^A«W3eW^fPPAW 

(patricipation) “MtH" + 

^ft5^~^¥lfe^WAo 

¥effSS!c«fi’1S*fc&5EA^S5S^^SWftfflP&5^, 
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Sf$S: 


itife)' 

*5cl4f5]. 

ii. WE®6tlJt. (performing loans), 

III5P^lgHcAlE^'jfS^l^f;®6^^*^. (non- 

performing loans) 


i)t^^ 


tfc7feaa*ft9;M4’6<]—#. ■fS'E^^TMKfoM^— 

(participating 

preferrde stock) o 

i+tt 5 fefi 6 (cumulative preferred stock)0 

(noncumulative pre¬ 
ferred stock). #J 


0 iim5tSlTStSit2XS^aE#«:Mfi?it. Jilt5ia-H--^*» (JohnH, Cartsor.) 
?F (^Sft). (2;Jll^= feU^iiiSStt, 1992). 



SZfZ$ fSIKM. . ?in7 


(perpetual preferred 

stock) o 

M 1990 ¥¥m, 1 400 580 zm^c. 

rVM^^ 1 3000 1990 

®ro5fe±, 

il. 1985 $PS^ 

mn. i>m*Mn65^^Tii^in^AS!H^c5feis 

¥^^t1:65 30%„ 1992^, 

n^, 62%o® 




icM, n«iE^fiftf,w 70%^^^?^ 

«A?fto ««, i£A)sJriKiiJ65§ 100 

iimt't', KS30||7cWAMia^W1'WMo 

it^sk¥}^f^ 

ttAwraW: (1) (2) ^i@ss5.i.#; C3) (4) n 

sc ( flxed-ratepreferredstock) M W. 


® «»-S-«;!Fa (Richards. Wilson). jSfS?F-% T-*^- 

«W?F (-^iK). <SS>KAtiE#¥»> (ffi3t-M$. KSriiillfitt. 1995) *13S. 
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S 1982 sij 1988=^^^101, 

9nmw^. ^ifn. | 1989=^IU?^, 

1989 

1982=^5 B, ■tMiMMB.W7t55Sl'-?Fm^Aiil^o® '^iafiffiB 

¥fft5fel5 (a4}ustable»rate preferred stock, APRS) 

(1) C2) 

1^0 mm, mitmm^nz 

1983 « 1984 =¥, ■sriMSHSBW5feflaiSTO*lt]^Rifc|J±±^i®aT 

0^Ba,s^tt5fca^= 

-SSMS^jSSTI^ 

teStt$feK (ancUon pre¬ 
ferred stock, APS) 1^i984=^iSitroito® l^^iBSM«5feSa-#, 


o #.^ 1978^. fliiafi«,&$tt5fe9i&5«.»Bpef=±— n-^^mT-n&m^tD{sit9c-&a.- 
m®+sss4EW, 

® wa:iiE#M3^$ffllBfiJ*l'-W^«fffa#lB#H.!5 (519). ■ew2SSM2;ltB:ffi#«>KTBS:S->K^ 
^*I*SIII. 

# <DARTS)o 



SZfZ$ flSMS. . S09 • 


(remarketed preferred stock, RP) Mb’, ® 

iM985 1988 




1978^®f=®¥fel^o® 

(liquidation) 

a (reorganization) 4 -, 


® x}®iesagM»i®jc.9S«-s-sa^a. mfiim«tt;5fe»). (tes). 

4#,ts sifrsffl^ffiis) («Diif=: tc#«aj)Stt. 1986) ig4#. 

® Xtl978^Ki*S?;ft*Mit»feSxt*±S^ffiMSSS7^tt«:®. EfSJ-a*-*, (taK^mii* 
»fi*2lSmB«+21'-a>, <@S>tS;Affi#^W *l!SI|gi»20*, 

® «;*=»:^BtBr*l^Siatga, Jt9?IS»*@»«f=. t&sriS««A«iii. 
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WMo 

r°]M, EtliijT^TISi^o Stfitiffiifi {incentive hypothesis) ■y>.j^, 


® #S.«»-H-SPi»(William H- Meckling). (^«Tp:&. at'jS.ffii"), <ft#fn ^ttraa>41. < 1997), # 124- 
77 !a';K®-H-J(S:«)(Menai H.NtUer). («r&!lWi*=K#!-Sfiiffi>. <iS#«^tt(5IS>41, (1997), * 39- 

-WlSiiSaa-B-i^SSUeicId B.Wamer),<irF.a!t*tt;3fettSR^««-*1tfit6*)g#>.<^»^^#.3W> 

4(1997).* 239-76 SsSfE^Sfr-H-^JEaCnwnss H-Jadtsoi). Ofe^#K,3tagefll3il:®i*KSf|] 

imi^maz^m. <*H»/“SHfj)6o, <i986>, * 399-428 
® #Jl*fJ2f-R-»^:S:»f(JijlianR.Franks)-^ftJf:1f-N-ft««Ft(WdcerN.Torou»).<!!t«a't>«liai^Pl&xl 
ICffi«S>.<^M^fJ>.(1989<¥7 3).*747.69®;*ffe8lr-A-*a^»r(Lawi®ceA-W«ss). 
*fi!i$;-^:^t)itt5feRWair>.<^»a8F^flfiJ)(1990).*28S-314S,S*S5£-J-ftW?F,fS-a#-iE, 
«-^ft--*^a(Takashi Makabe)%Sft-K»-^^<T06hihkfe Sodo). <* 11 STfiffl.2:3i-S«*Wi£Sie'J 
iiE), <H$>KA^T'j>(1993 *«).*6-23 T5, 

® (Fischer Black) -gtSS-iilfS-a^Sli (Myron Scboles). <« 

f&SSFSW) 81 (1973), *637-54 lltJh. ?(0tS-»« (Robert 

Merton) SSttUmJtRWS. <^il^ 

PI) 29 (1974), *449—70 Mo 



MZfZB ‘PMBS. SlfSBSitiiSBB 
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MS^'ol^iSli'ISift (recontractlng process hypothesis) i^:^, X-JIfeSttt^Tfc 

holder's influence on reot^nization plan hypothesis). 

(Wruck) tSAM-^ttM^AlKIS5S^*^;f-JA^^f*|lf|i^#WEJ# 

s^^w, ffi®^AffiK;g^nrgg^.tMjis^«^6^Ti8. it#. wsMue^ 

(strategic bargaining process hypothesis) Wifffi:;!, S 

Wici75i!KiK) 

iE^ —MM^A. ^nm 

aAfP«, mn^ 


® atSaHS-G-m^B (DouglasC. BaiH) ^i6^»T-H-;SS;a (ThomasH. Jackson). (SRSeWi-f 
lfraifr-^«i5itJit56tS:»!l'JM1#»>. (21)P^;*:f:i£#3E«> 55 (198«). Ig 738-89 Jf, 

Q> L. A. (L. A. Bebchnk). <^^^«fflMSi:*a>. »&ttfife#W# 101 (1988), ^ 775- 

804 5. 

® gaffe-Wth-SsE (Karen Hooper Wruck), <W#B«, <ii»^3F#flW> 27 

(1990), *419-44 5. 

® a^(F-C-aS (MichaelC. Jensen), <±*2-Pl MBi*>. l>&#ffiik3SSf 89 (1989). * 61-2 5: 
S^jE, <W#1«. 

® J-l-5}S (J. l.Bulow) -%J-B-#S: (J. B- Sboven). <«)**«), 1978. 

Si.felS?FSKflkA. <* U ST*ffl.2:^^E 

tSWMSWMffi). 



• 512 • 






/J^ ^ 


sEcii 

Mtc^^H+¥o 

Mfifefn®«ih3affif^3e^^:®Aflr:^o 

■^MIIflS.ft¥t‘C^K«^!W®iiE#i|Jt^ffl^±H,^^5;iti^^ 
S5S-M. la^ffc^feMmtTaj^tEo 

go S««tt:«WIKS$S-S«#ftaA£ffliig, 

-lawar, ®feiiiiji£?s^6^itf^5;TW^o mm 



1 . 

3. 




iSZf-$ »gf jg. f • 513 • 


m.” 

4. x-t-a-flifoW. 

5. 

6 . 

10. a. 

11 . 

12 . 

13. :iti-A:t.®? 

15. MT—- 

16. 



■ 514 • S$$M: 


m—+=m 




✓ o »* rj * I 'j ^ •'^/WT • 


•miRTiE#m^rt65iljC^S'II 





$Zf£$ $$S§$M 
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m i98i 

i990^^!iiKfe?g^Bi]i®iDTm®[ffi#W'®?liJc *gc±. 

33%. 1992 ^|ii&il^Si^ij!^^^tiM 

39.6%, 

«®'tT (.^ 19S6 

yM^6<]80%. iii^#ii^iE#6^iaSiBc^¥tSi'hMAo I986 ^!iiiti[&*^^ 
TOft 1986 # 8 B 7 0 

Sift. ii-^. 
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##ISa#«^±liDWt#9^, me^nm 




^JIJSflK (serial maturity) 
a^ftiPS (term maturity) 

MtmmmmmwL^^-i-^^m-t^zm, nmm 

ia« ?fii&7^^sijW0:5:tfrwsM+^o r^w#^«s 

WM0:^fllrW0, 

^o 




—IfiSfffll# (general obligation bonds) ;&S^H^ •Sn #E^ ®S 

^:^?^RSll|fe—ttSftfll# (limited-tax general obligation bonds)o 

n. ?ftiRiUcA5t5ai®iJSfj^^ 

#^t. -eSWA^ilfn^AtA^tt. 

jiSSiSJS^^. Afn^B^«::t?^+J£iaStefiifR^ (full faith and credit obli- 
gations)» 
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(doubie^bamied) 

(revenue bond) 

•^*?rfiS# (airport bonds): ifeAsK^S g A 

(college and university bonds); ii'f^:SlliS#&^iJJr 
•E^flS# (hospital bonds): a^i##65iSTiE^0^|®T^^fO^H&^3lhfil3 

ms ($PE^ff^l■!te-^t^|Jfoa^E^TMMtJlS)^ itam^f 

(stingie-family mortgage bonds): y 

^ (FHA), dlffi^A'ffJI^ (VA) "!(fAAM1^^io® 

(multifamily bonds): KfnfSijSfA 

•ffikfll# (industrial bonds); iiS’S;^{t#^ift-t- 
(public power bonds): 

(resource recovery bonds): (IH^ 

(1) (2) 


® a:«}i-a}®i^S3?;-j-ftW?F.T. -ttsp- atf ?fsh!>;^ 3:• G'(Syiv^nc. 

Feldsiein), <T»i9filt#li-^t9> (ffl^F-a^. KjC. 1994)o 
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9$$M: 


• {seaport bonds): 

• {sports complex and convention center 

bonds): ® 

•#±tf*^fl!t# (student loan bonds): 

i 100 % c 

(toll road and gas tax bonds): ii'tWM#®!! 

A^8&iKA»= 

• i*7Kfll# (water bonds): S JIStKiR A^#:i^^T 

lit ^ 4^ 4“ 42 ^ 

45M# (insured bonds) -|^lUSfi'AW‘KA^fi{SW^K SM# 

ife :5‘®C fl? W S fr ^t^ ® # o 

?S^a—1*^, Sit# 



M-fE$ $Sii$$S 
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(AMBAC) 5;5g#l^S); 

1993 ^, ^^^rif^tTWTtiEtiiE#+^35%W±ST(!^= 

^IrSftffiiftfl## (bank'backed municipal bonds) -i 20 t&tS 80 ^ 

mmiE. 

(ietter-of-credit agreement) i X— 

(irrevocable line of credit) JI^Mf^T — 

^8J?(sffSS (revolving line of credit) 

HA^frA^n^ 

s^i±^^®^Tm©[EiTA&<jfti=o 

MSfll# (refunded bonds) - 

iiE5(et-la*iarM 

siaiiE#6'jta'^m#5f£g0f%aM#&f)?e^Ei^i!fECEx 

ftAt^^#35o:^ii7G. 

-ftk^B^^—laeiUJs 12 

-Ha-s!^EAEiexmjS^^^»age^*ai&<jiiE#ffl^sijfe, n 

IdSISWiljtt'ffi# (prerefunded municipal bonds)o K 

0. (escrowed-to^maturity bonds)c. 
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m^m-, ^f!J$S»rp®[iiE#StT)^TP$st. 

TiE#ia^&^A^#iij-!fty5:$fij65m#o® i^gp 

^Jf*o 

iSXUfffS# (moral obligation bonds) -iS 

(troubled city bailout bonds) - 

iSM^^?&^)iB[Am#, iRA5^ST-iatt06^!ft 

nmn (MAC) 

ffiiiScIllii (municipal notes) (TANs)^ 

(RANs). (GANs) {BANs}o 

TANsfPRANs 

TRANs) 

'efn^b95R¥«AEfT*($^^i¥4>&^)#^li!01^(iK&timSi;. bans 

I^^SI:^tf 6b iSik-M®(tax-exempted commercial 
paper) 1 AM 270 Sti^A 

#5'jwas®Tfi^.s^^i^t)^s«^*6baa^oi986^fftift-&^=t=6b 


3lB«:fSffi#SBafl» fil¥«lflika-««i7^WKiKaa, SnSTpjRJgffAaRiaffitlt'K* 
fififea, «W, 4n*fJ¥Tet»K4«#5SiT2;eS4ifDffi»:tTA 
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mmi. ii 

(Variable»rate demand obligations, VRDOs) — 

^Wbu^T. e:^#^:iiSiaBt!|^lbk^#3i0^S?£:A, 

itfj,6.c 

(the commercial paper/VRDO hy¬ 
brid) ^ 

VRDO-#&fiia^^|S;„ 
AM 360 A;F^„ ftii^0, S^^^iI!Hljtt;«ro#flJ:i^^ 

ji#. iiie 

So $p*iI*B^i80AWf*ii. inmil#0*180 

#jip, mw^^n 

UPDATES. 


(derivative securities) 
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SSo 

flj^ll# (Hoatlng-rate security) (inverse nonting-rate 

bond) mmo^ 

^nz, 

mM#o 3^Mf+:^-fe«®23—I4^^ui7y£0^i 

0 23-1 miftS(qi)^ai?ii¥ffi#wp^ 





® «'tefli±ffi#tt#w. iS.i£1*5?. ftt«?Fffi»^»»Ta. <ttt®ffl#ffl^«a> 2»4«. 




MZf5$ 
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S. m'lM, 

l(r)^ih, ^#Jji6^r^5f]fiM#-^S.r0]y?^^'J¥m#:^^fy$^5o/5Oo *ii 
#1tfffiT, tiff 

s#5i5, mu 

FLOATS, 

RITES (^^fiJ,i.m>KSSj6iiE#)o PARS (^ 

WtSl5iM.i.ffi#). tilSiNFLOS. 

§(]»ilE#o ^§51^1^SIRIBS (fS^^iJg®#) fn 
SAVRS (3iSI4tfi^^$f]fj^iiE#)c 




1975 lO 

1975 ^2^ 25 0, 

m, 1975 3 ^ 31 HiiSiJl40'fZ,M7no®a-M#II:tn.[^Qik 


0 mRffl#M3*7IE^, J»LB3^S:-G-l5ii^«llfia^*^^-J-i£ff7F. <ii-Js»r-KirtRffl#ff 
m> (s»ffi«. ^f<i«m: ji-3!»T-K5:. i987)» 

® Tl#3i5SS#^Ta^^r&®:iiE#$aWlRM«S- ^liaii?6p«iJ#L'-S. 1977) 

mzw. m7TttW^)t»lfi91SE«f^*5:ft=€A*»-E-«JG« (Donns E. ShalaU) 

® (Carol BeOamy). •‘WiSttTrB: ffl*7Sf»=”, (1976^1^), »1119—260. 
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BE. ^^t 7 A$nA®mmMlieA?^fi 6 tiM^H*tft, iftS® 

^ 1979 ¥iO 

StP^lo 

(WPPSS) 

—mxXAffi 

MJM±; l|HXAffi^SSi|i«^S:fTA^t#SiJKllft.MfDMlWiKAW*«^*S; 
m. WAl|^»W^^^ilK^iE##f0ifeAS®^41#^lt^cA5Sra^SMS6^)5iiS 

IgraBpftjff-ASiatf 

Xam^:. XAiteASS 


© a!«SiiaSl«^^«*^Itii•^^!^^-«»ffia#ia^T1i«ffa^^!lf*ffle5^ri^^i^F^tlfti^^!;. 
l-^xti2»^H25b&5itt&. aftWTF. aW?faS^r:»»ifi. 

So 

® i'tSft'(5:Affl#afg2^J-WM4:Mitife'5IJ*LTH3;S:-G-93^«»ra, »:^3?:-J-S1«?r. il-ISW 
-0cs:tfrBc«{#itm*-# (swffie. ii-«»i-»t:. i987). 



fZff# 
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Mft 1932 78% A2 

48%PliJ?Sif^A3. gSPWJs. 

20 tas 80 

NPSStli^7 80 4Z:3l7nW±6<iK*#o 5lJl986^, 




ife!!iTUig[iI#6«)^frt&i|^Tg^o ^i995 ^tliSE^ 

MMW, 1980 ^6^, 97 315 000 ^%^^, 

BM, 1980 # 11 
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x^i^^^&^^i^E#^m#-^f^^^£0J^^iE#a*^fe^TA1ta6tIjE^C^?^ (offi- 
Cial statement)o rffi@[ffi#«^T#(lfPW:tJAL, 




^ItA mw^Yf ^irmiR 

(The Blue List) e^jHi)Kti±t:(t^ffil^^ft W 

#fnffI-mA®&*)fBf.o 

&mK#m^±, g 2.50 73^^ 

^wTc ffif5iffi«fSAio:^iiA6!]SBfttisism#^{e-o 

1. (ft5000||AMfi::^12.50|IA); 

ffr^iiiy^i^i&4-tW:J)-.-±( (^ 5000 MAMttA 200 ^7n)o M 

i/2^-@‘:i)-* (m5000 mTcmm^ 25 m 

7 €) 



$ZfE$ .527 - 


(basis price) o 

(dollar boDd)o 




1933 1934 

>(tm^Lit^^m; (2) o) ji 

(SiB:^, tat^g^#-KtGitTW 

m)i (4) rftiE!rffi#S:^TA^^'iS^^Kl¥^o 20 

1M:S 30-70 rUigC-uE# 

mZ^Vo 

^ffpS!!20tft€70^1t^i3. ■tfa^47$'(fco i^i{iCAliiPT, -tA#-^ 

H^iiar 1975 ^iiE#^(^iE*lMM^'tmiR-uE#il3®W®c«‘tlEii#c 
fr, a^AT i934^piiE#^Mi*6^1E't^$^^:tTo 

(MSRB) 

^iEA 

A®^ 1933 1934 #iiE#?5 


{Thomas E. Mitchell). (SB^mgCffl^ilL). SSS'-H-R 
wsn (Nancy H. Wotjaa). <iiE#$S0a#-5S^#«r»BS>. )£•)-fetf7f- H 

^N3C-G-a?E«9iffi-. S(X-M-iS«j£ (Irving M. Pollack) S.^ = '^-i\.i6 (FrankZarb) (^16), 
<ctaffi#^«»>: »-t(SlSffi«. jg-SdSr-aS:. 1983) *40«42*, 
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1989^6^28 0. T 

i990¥i^ 1 

100 77^x^W±&^ff^^76^TOiIE#o 1994 ^1^1, 




^o iE^!qfie^^l^l^+A^PAi£0JW. it®tiiE#ifi£^^-%!]!t®:iiE#i(it^^:^ltlii 

Sib, 

l£TUM#m^±, it#. 3A 

S 23-2 1994 ^ 11 18 

mi6:TiE#ite^A^f4¥?^lE, 

W&^SHSI. TpiKiiE#iHc^®^1iiJ*T. #^±, *W®[iiE#ilic^®^6«I15)gffl 
m, 1986 

1986^-^ 1990 1991^. 

m 23-2 6M^04iEiCuE#4'J,t&5!!i^ 40% 6^1f WTtt 
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m 23-2 3A 4ft%M?}ieilS!tiftiiE# 


T^iS mm 



®s>ftAw?s, 1994u ^ is h. *a- 

5K, 1994 ^l|g^iIj^*®i>B!frWo 


gt—J.’t® 
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/J^ ^ 


», HikH 

#MrtS15. Al!WmiEtCTiE#ii5cM®^;i[^±M 



1 - 

fi5'’ 

Vt 6 

>K”c 

5. “®^ffiffl#-%it5cA«#^ral6<jKSiJ^ft-A? 

mm 

7. fi-A*-^m«#e?f1B«^6^)!!iiKH^? 

8. Jillg, 

9- ictt^6tl'1'Am*Ms. •ftS6t3A^^2A^r^iRffl##giSfl^? 
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10 . 

12. a. 

14. a. 

16. a, 

17. a. miE![iiE#r^^t5^#?>J«K't. 

b. 
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m dd 

•f)-A«tirlSM 


faS^s (mortgage market) S?fi^ 

^1993=^^- 

41 ^mit -isSiSaj 19 ^ltM5c6^llli®rf|?iiE#TU:^W 
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{mortgage-backed securities)o 

W#«S!o 




m^XME, T^Hirmn (mortgage) 

»o ii#. Cffi 

t¥A, mortgagor) iiS®|^A (SffA, mortgagee), 

(conventional mor^age)^ 

M. {-^m 

f^) (S(^ttW0;^w±&tiA^KA^)c 

f[I«X?6ro ^ 24-1 gff^fitl:! 1993 ^fevS 


24-1 1993 ^m-mst$sitpmmM^B^^>if^T^pmfmi^ 


ttpmm 


5^jlS 



$ 2 976 287 



293 382 

ffiik 


707 041 



80 040 

.e-w 


$ 4 056 750 

1993 ^12^, i 

£ A38o 
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WS-tAS»^^Ao 

m^^&imm^Taro m^, Ei7'efn«®EE«M±'$MW 


»^^£A 


(mortgage originator)c. 

^Mm^6<j95%W±o ^a^¥S1T^ -SS# 

1990 HU, ^^#^^lt^^®A^®A. S«^ik«'ffo 1990 ^, 

1990 ¥, IKJ¥StT^WSSik#PAc&O^MA. 


® }B;}f«fT!lk*-«tlMSTa!i“5ftfffBfi^!e@. Ei^fPuE#ltJLS-o 



f-tif • 535 ■ 


* 24-2 



«5c (WW^it) 






$ 506 976 

17.0% 

«stas® 

480 398 

16.1% 


11. 316 

0.4% 

,&it 

$ 998 690 

33.5% 





$ 37 

0.0% 


18 149 

0.6% 


5 631 

0.2% 


11 375 

0.4% 


127 252 

4.3% 

lKff±«&afT 

1 679 

0-1% 


32 831 

1.1% 

.^i+ 

$ 196 954 

6.7% 





$ 412 798 

13-9% 


415 279 

14.0% 

iR»aR^#l] ;*}£}? 

448 483 

15.0% 


10 

0-0% 


137 000 

4.6% 

.&it 

$ 1 413 570 

47.5% 

^AsK^ffe® 

$ 367 072 

12.3% 


$ 2 976 286 

100.0% 


<«?|!fi|#l^ffi>. 1993 ^12^, «A38. 


'EfOii^ifemaSR (origina¬ 
tion fee), 1%, ^ 

#JM5, ^-f lo:^il:^}S}¥^2Eife6tM^**i[W^ei^*5^2 000 ll7Eo 
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—a^S^IJiS (secondary 

marketing profit)0 

3t, ^is. 

^W'^A^«^-3K^^^fe'^AS!^^^tf.&^IfW. ZlsiS^n'^ 

(1) ®#l|ftA {payment»to-lncome, PTI) ¥; (2) (loan-to-value, 

LTV) ¥o MM:f3Bmim^n<iic\zit. 

(^ifffi) imzito ^\tmmi^. ^?i^:Al^^itA^E 
AMiftfi{frtt*2o:^ll^&^M/^^iS:i5:o'll7E. Mltv^^75%o igi§® 

4', ^ftli:A&lb!i!tf“MTI^5:^ll%&^]1ti5il 

18)^^%. itt&tM LTVi#^90%o 

f;®ffl6<)^E&30$60 AT^^c 

tSWSiS A#it^«A^^§(ii^ift^f 

M'nmn. *^±. 

mzmm^o ©i^Aa^-it^WAMB^ 



Mzfs$ ■ sv ■ 


(2) (3) ^XSJH (W/^6<JPS5?0)» 

^S:feA^teT*®Pill^o lfefnmtifeS^lxl.1^, lUS 
A'£'M$nf5r® e 

( 1 ) ( 2 ) 

(secnritized) 

^^£^¥^KeATr:t^UtW^¥I^Bt, (^M) SPJL^# 

(con- 

duits)« 

■fW:® ^i'^T&), (cooforming inortgages)o 

-SAPTifi. -®A LTV 

(ntHiconfonning mortgage)o jSil 
(jumbo mortgages). 

n (PruHome)o fLXW 

mta, ^^KA so 

SA^Sg^^S^,W 100 25 :TIISc6‘)M15 

m^A6^ji|ftAprg^ll!!aSW^¥^&!j^^#tjo Jfc^'K 

A^A^SKStl^iW 100 25 :TII^:0ic. 

(30^. 60Agc90A) 



• 538 • St$S: 


(pipeline);, 'Sfei&SR^ (pipeline risk) 

(price risk) 

'Ein, 

MKaAtb.^ffii|SA)®R^. 

(fallout risk) 15il^$A^^g«( (iiiiW^tS^ft 

ii|lc«fn^tt-Aa3f5§;®A$^± 

^rfeJitS^fcAHiffT— 

5?^. m^-X (jKWM+6^-^^S-fAA1f#tai^) MSMSEB^W-M 
xm. «^¥^®AEI^)t^i^-^(l^»^‘J^ii3«-€M^SI^:o 

J£tf^®A^iiii-^Mtn.t^^fiA(f#tat^^iT-iM3i»ttifD^Mift'J'l4 
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20%= FIRREA 

1987 ^ 

fij29%) Ul^tSW^ffTI^. 

^5OOOlZ.||^tWJiWmf^0 (SP|ffji#&fI2^^^)o® {MSW-^A^S1[^«65 
rU^MSil3%= 

n. fiiE$Pl988 ¥^'lTMlffl^i^-^ ±5?^?SgAffimw 


© jaafS-D-S-^e (GuyD. C«c£aa). <}ftff7!rffi:^W4>. «H«fTS (1990¥lOA). 
^ 35 Kc 

O {l500-ii«7C«tfik). <^S«l7«> (1988^12^). »14^. 


• MO • St$»: 


4 ^ -f It ^ ^ ^ ^ 4i A ^ K 

*«^Rff^^l^:;^S^^-^E^■S■5)■bl:o rT^-MSP, 5SSisf^e<Jia«AP$# 
w®i^^i^655)-«iSiiT^o isf^iKAw^A-t^^g^:^ 
f^Ay.raA3i#ftf^l&'e6<)J6<»^«^#im^iJA, 
ifeA&5iiH^5t5Mt# s n 

ig#»« ^1k, i^^M^^Aiia[4ftfefn&^fg|feA3£X^«i5^A^^l^f[iSfife 
^tTI^N-t^^1SitA«:gf^AMW, -Efn 

149 UtEM 162 mitZlslo 

(SKIf^t^'n contract rate) J^Tffif, 

(liiD) (±fF) x#±^tjp stm± 

?S6^fetto 
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mWI^SrS^iKAiiE# 

ai?^o 

^^ij^_h?i-Bt. ^tfsuM&^jiBtAi fH^fij^TP^Bt, 

^M^5i^jf,iKAo mm. 

^xaWflK, ii 

I 




^-#i^iicA®d3WE&mf§I^A« 

(mortgage insurance). ^'tX^¥|S:ffr^Stb (LTV) 

tt. ^Bl LTV 

©iScA^fi, 

(FHA). 

(vA) (fmha). 

(credit life). 


• 542 • S$9S: SliiMIM 


^J$p, fgi5-ftfcA 

* 1 I^^TC. VTvmi3 90.9%, 80%a-;F^)^Ml£Tfi5^A 

LTV®. ip®®^Afi^®ffl5i'tff^B§Jtt®iicA6<Jlt#iteAtt(PTl);^Br^^6i], 

LTV®ft80%5IJ 
20%, LTV tt* 90%M 95% 

m, AW®D:^1SA65®ifilT. 

9A-nmit^m'i-k^j, 9.8 :^^xo 

Jft#^5l^^iSAWM^35t#o ®^lUiia32^®iS:A 1.5 
mm, RMStrSiSM®. ii1#^ff|)cA«®T 1.5 :o-|l5diq±{/|-®* 9.4 7] 
^l^wwflp!^^^,p^^#.&^/r{s^ 10.4 TSMit, 0.6 umiio WfiDc 

9.8 ira?i»;4'tsw 

^iff^wW!S^/^^i#9.4rii?c,^S0.4:g-«^&!]v^. m 

Jk 

^Ki¥^¥l^:^fel^^Till'T" 20 M 70 ¥^tg■l<, 80 

20 mt 70 15%^Mi>J 

1983—1984 ^6^30%,® 

20 M 70 1980 80 

M6<)^!t4. 1979 3 900 TfmX, 

13%, sij 1982 2.1 60%,ilfi!iT^^J* 4 

000 ®c m 1985 

ffl* 10 ®M7 Cc 1985 1988 ^ 4 ^Zm, 4SC® Ji; 

1982 1983 1981-1982 


® ttT-¥*«(Bill Simpson). <g94>M*i,A}Kl¥15R«m.<-«}ttl¥:»*fcrS:S>(i989#*S)* 7 

g. 
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gSB»SI5K«i»«&«3S»K). 

4ft. 4f-f ^ ft ^ ^ ^ ii K 

(1) C^f»^) Rl^i (2) ^ 

SAMI^I^; (3) (4) WgigFWI^o 

(normal risks) -;i:ftAMW*T^l:^0l3Tft45I^ffe^ 

(originator underwriting risk) -S. 

S#. -effm 

#TOilbmT'e(a6ti* 

ft#«o mmmn, 

(national economic risks) -S^58?4:^i32.iEtS 

^^nAik^K^A^Bt. mmm^. 

1 ^, 



•544 - gtmS: 


(local econwnlc risks) - 




Stfo gAff^Ui^S, 

g*o 

M20M30¥^4’ffl, -M0W?S«:Aa$W. ii|®^#. 

level-payment fixed-rate 

mortgage) Wl? ffi T'^2 5^-^: M § 0J ^ ©J ^ 69 ^ t S ^ 

(FHA) wm. 

SftlfcAiI«r(TA69^“gc &^^iS:A«, 0 

FHAa^TEfS^*iS69 

D^o (traditional mort¬ 

gage) o 


O iSlBifeK-*#S1Sti«- 





$IfS$ •545 - 


#^»i0^±l^o 

-a®: (1) 

(2) (2^^) 

rtft). 

im-mi^wmm^ 8 . 125 %, 

(3601^.0) 

742.50 ^7C.® m 24-3 

ffi:$:4^iEm5:l^i£iI^i-^c 10 

EP^Hir&^licm. 10 ril%65(Sit 

8.125%, H'J^fiJ^^O.0067708 (0-08125 12)„ » 

li-^.0W^iJi.^ 677.08 11% (100000 0.0067708)o 742.50 31% 

677.08 ll%6?JfJ,i.:t 1^165 65.41 HtcS^SSSHP^^BIS 
If65.41 |l%(gEi>T» 

&W, ^~^BBm (m--t.0.^^O) 99 934.59 11 

% (100000 ll%i^* 65.41 ||%)o l^-'^.0^£ff:@i:^t#0&tl^'J,t^^676.64 
11%. iP.g^iJ¥ (0.0066708) (99934.59 11 

%)c 742.50 676.64 ||%^Jf..2:riI&']M0j^ 65.86 

11%, &M%Z60X- 


(1-1/ (1 + r)") /r 

S + : n=ffi#KRKj^a 
,= n^n (¥«wi2) 

«8a. as 100000*75,30 8.i25%M}si¥isiit, {iifSB}fti¥t»^#a?&: 

$ looooo/^^ 1 *7c2;#^KSefi 

i7=n = 360. r = 0.0067708 (0.08125/12), * 1 *7E2^^MSE1I;6: 

[1-1/ (I. 0067708)’"] /1.0067708= 134.681 
y.ffl^ffi3f«Dt^aS5;:6: $100000/134.681= $742.50 
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(fulling amortizing)o ^ 24-3 »:t 
SJSS (amortization schedule )o 

«24-3 

IOOOOOsItc 

8.125% 

^^f't#i: 742.50 Ute 
^ 5|i:WPB: 30^ (360 A^) 











1 

lOO 000.00 

742.50 

677.08 

65.41 

99 934.59 

2 

99 934.59 

742.50 

676-64 

65.86 

99 868.73 

3 

99 868.73 

742.50 

676.19 

66.30 

99 802.43 

4 

99 802.43 

742.50 

675-75 

66.75 

99 735-68 

25 

98 301.53 

742.50 

665.58 

76.91 

98 224.62 

26 

98 224.62 

742.50 

665.06 

77.43 

98 147.19 

27 

98 147.19 

742.50 

664.54 

77.96 

98 069.23 

74 

93 849,98 

742.50 

635-44 

107.05 

93 742.93 

75 

93 742.93 

742.50 

634.72 

107.78 

93 635.15 

76 

93 635.15 

742.50 

633.99 

108.51 

93 526.64 

141 

84 811.77 

742.50 

574-25 

168.25 

84 643.52 

142 

84 643.52 

742.50 

573.11 

169.39 

84 474.13 

143 

84 474.13 

742-50 

571.96 

170.54 

84 303.59 

184 

76 446.29 

742.50 

517.61 

224.89 

76 221.40 

185 

76 221.40 

742.50 

516.08 

226.41 

75 994.99 

186 

75 994.99 

742.50 

514.55 

227.95 

75 767.04 

233 

63 430.19 

742.50 

429.48 

313.02 

63 117.17 

234 

63 117.17 

742.50 

427.36 

315.14 

62 802.03 

235 

62 802.03 

742-50 

425-22 

317.28 

62 484.75 

289 

42 200.92 

742.50 

285.74 

456.76 

41 744.15 

290 

41 744.15 

742-50 

282.64 

459.85 

41 284.30 

291 

41 284.30 

742.50 

279.53 

462.97 

40 821.33 

321 

25 941.42 

742.50 

175.65 

566.85 

25 374.57 

322 

25 374.57 

742.50 

171.81 

570.69 

24 803.88 

323 

24 803.88 

742.50 

167.94 

574.55 

24 229.32 

358 

2 197.66 

742-50 

14-88 

727.62 

1 470.05 

359 

1 470.05 

742.50 

9.95 

732.54 

737.50 

360 

737.50 

742.50 

4.99 

737.50 

0.00 
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(prepaymen(s)o 

{%mm ^^5itr=-i#^ii*iU^^?!t^*Mft!)fo %ik, 

nj^, ft)^±?DAjgiTKW«tttW, Wf^ws^aj^o ^im 
l£}¥filS:6^WT, 

mam . 8 . 125 %, s^fs^^ha 

¥, iPHA^MW^WW^IffnSS^^WEM. 

WiP,^^ “^Ese” mmm "M^” n^o 

jSf«^#:t!>^Sxa£fs6^A^®B^lWP3ffi'lfeiF^ESeisi^. 

ms:t, (ipwi^iic) 



• 548 • 9t$M, 


100 s 200 

Mo g 20*^6 60 ^f^;^^2^5|E, 80^ft 

^m, 

ira^0±W^^iKAmiS]mWi#ijp. Sn±»^ 
|!c^^^^Si6^)3CI^M6^)Tl^y^i:^*^ft^¥^5Si;^tf^M&f)^tS|!®04riJ^®^]^i^^l^ 
So s#, ^bz, 

TAflm^S^Mo ii-Wf^lMiE*^^fi'mffiAaiNl5S15i4iti^6^o 



(acyustable-rate mort- 

gage)c 

(ARM) 


$ZfB$ • 549 - 


6trit»A, 

ARM 

200S 300 ^SA,^:^rB], Jtb ARM ARM 


ARM 4’MiiJTMtt##fJ$: 

ARM 6<)ik^a'Efn$pf5r^S®f/rA4*A6^^ii|Si. 

(COFI) tiTtM^StTo 

miiErt6tiM#^MSia^^&^^^j,ti;io MMtSifiira.e., ^ism 
lU^IO^mW^5S^^WTOIJ. nm, A 

11 ECOFIT-t^fiJA^^„ II ECOFl 

^'JWteWA—^J$n, 

Rffn, S!ITO^^ 

fiKA®£B!lt*-^afiJ^±Bt. 4’|slWW^^6<j0«, SW±?|-Bt, it-.^.S 

g=f'J44S.4f 

^*;mf§iS:Ag8^ ARM Am#M 

# 1 —a—fflc^ 

(teaser rate)o fJiHSH, ^ 



• 550 • gt$M: 


ARM200 
5.5%. i)(!l|j;il§^l^^'J^M7.5%o 
6.75%, bi:SGtT##fiJ$ttii[l±iteM#(iS:t^nlS 75 tS 

p|Sl, 

BfrSlS^ {periodic caps) P&fJ B 

AE5|E#«a-^|ic. 

Tm±*##^'J«iK^^*S;tfp0a;p;rM¥651fi5£TiyfaTTUffr^fJ« 
y.m, ®i^AHSs^^iS]a±a)-»T-i'fij«tXo mm±., 

i^m ARM w —^ 
(lifetime loan cap) 

5%M6%o mmm, m 

12%o ARM 

iiis;ffl®rtfiELiitw^'j$TPa {mm)o 

MJi0±(^Q^|S:A^g^#tll^T- 
y.'^#cAgcg^^6^ftg5S#, ARM tS 

(M) mm). 

g. j?tfficA3Si?£. ffi 

mmmM, arm 
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ffeinMSWiAiPJiJ, * 




(balloon/reset 

mortgages), f^^2!/iigffiff55iS:-%±:ft:0f}»^&^ift^f 

fl^ira^A-E^e 

(rollover mortgage), 

iS#, 

1980 ^1^, 

M, $n^^3i:¥-AMiJ;^ 250-tS^,-S), «Aie:'Mi*iiE«iT65^^R!l!ii, 

ttsE. fi-eiMi99o^7-^siAffmffl. 

mSS^iA^SI (Fannie Mae) 
(Freddie Mac) j^l!^^?iS®^£}¥^¥H^^^T^S'i^lJ, MM. ^ 
30 ( ‘■so-due-in-5" 

FRMs) ( “30-dur-in-7’’ FRMs) M:^^£TgES^f^, 


• 552 • HtWS: 


ARM ARMS (convertible 

ARMs)o SJK 

—ii#^^iicS^^fPWK^^S$f|J3pffc^¥£fit (frms) 
(reducible fixed-rate inor^ages)o ARMs FRMs 

(l6?l:^^Jga)W. tri^errate) 

pT^^^arms 

f6:^ifcAaiiiT-^sai5(o 






® ?^Ta®lSt«JM5*T#aB«Wi£. J)lR«»-#« (Arnold fcli.^). <^*#16^. <r«»ffeHc 
tr®> (1988^#). #2-615. 
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35. io%6^if3ET, mir\^wm^xmm'W±^:knio^'s 

,e.Ms5:. 

1t&^lMA^;fls^No) 

a24-1 ^IS*^™fit):^JJi: 



^n^m-. D-«^ (D. Tuck), <$§(ifj¥fris^f'tftfl'S»>. 

(1975 ^®), m72Ko 

«¥Mi!-'io%o sij^2o^, tsim^xm 

8%&^iSi^»Sfe^&5-lt«, ?cji^0Bfe7K¥WWfgli( 







• 554 • _ 

ft, #^Ji. Ain^w 

iiai. )5-t^ftiJ:AM-s-. t:^ 

-Mij&K 

^$ra^t#ffi^f^^it^ ifr^&TKftiSSWissfcwxKS 

mnn-^^o 

i^3ft^X+4S.4T'f ,tfc 

(graduated»payinent mortgage. GPM) ft — 

MUCc 

^0 GPMiti&j6^^ifc^s&: (1) (2) w^i:^pa; o) n 

fha 30 GPM itSdS 

^ 25^rtlsy^1i^o io:^M7c. 30 io%fiJ¥fi^iaff'^#:4ii-GPM 
itSd T&^) : 

667.04 ^Xo 
717.06 *X. 

770.84 11X0 
828.66 ^Xo 
890.90 UXo 

957.62 UXo 
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gST^WiiEgo mm±, 

"^Ifc (price*level-adjusted mortgage) 

“Mm" 

fij^o® (PLAM) 

(1) Mmmm. (2) l^lfcSti^PS; O) 

(CPi)o 

(hud) ;!t fha 1*^:f® bu^ 

PLAM 

^t^')4--ift.4f (dual-rate mortgage) 

IffI; <inflation>proof mortgage) 

(DRM) PLAM ^BiS: 

10%&^jaif®|^fij^. ES&##»tfc{^«ff^^sSARM0f^^R65 
€t^30%sij40%o Zfsta^^MMmm, ■e^^^)I^^0fflc¥¥■t^±-fe, ^ 

PLAM-#, Mfs, ^Sit. 

DRM WSiJiP PLAM 


® a$4'j¥:S(g^i ii^s)=sa@»«&5'tt!aT 

® XtPLAM&5i^ifea^»-E-ffi»aa (SusanE. Woodward) Stt®-A-Jl# (DavidA. Crowe), 
(**+SM«;ffKI>:>, <-aatfSfRTB©> (1988^t)c). *2-7IJ, 



• 556 • 


Wo t5fe. 

wse^h, nK, 

MBii (g|I^ijAl£fJ^TWyifTf#l^«^K) W^e;^. ii:tS^^DRMW^'J 

ftis, 

:iS-^ PLAM 

ARM^mm-W, (^^Sftia) 

tt;$T]i^—¥WS—lAo ^H. 

DRMttHl^£16A@®A:ir@^^'e 
FHAWi!fti^i^^o •e^a^'^’ew-^isffl, ^plam^^ia^^, -es^s 
^w^^DRMWW. ■efni£*®:^rffiWTiit#^ww 



-RMm^smWo 

mw^z^xm'^nmmmmt^ (.rs^ww 

^m. wi^m^T^ifcAo 




(conditional default rate). ^i5ctl**ffii¥15S^2^¥!|^3l 

WWWo ^mZ, 


® WORM, K$JgiyaPLAMfODRM:tmMK!8iJ«i2-iPitife. £#=?!;-J-te1®7F-%WE!^-* 
mVmSH (Franco Modigliani). <ffijf iSgC^filffi«ii£#Te«> <«±«: 

1992) IS-t#. 
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5t^^^+^^^^^W1r^tt^^liti^'W^i-*Ebffi^#ffi (Peters), f-3^^ 
(Pinkus) micmr (Askm) (&fnwiitW't*-&Jsi973^M i98o 

503 000 i m 4 

W^Wio R^4(]1 000 ^ (0.2%) 

+ , m-)^« (Van Order) 1973 1983 

725 000 

^o® a«#-®ii(WismaMii2s 

LTV tb (MIJ:IJJ 

LTV, original LTV)o tOt^f LTV A0fW^6')jD^T P)f 

(tk LTV jtt^h, 

rosi* 1976 1981 

S:$:#(Bendt).Ji[(!li?F(Ramsey)^fe1f3l=0fffi!(W-^ff^^(X#^TS 
f(&LTVSK7‘tli*^¥6tl^n|*i.M-aj$#?^TEP«B LTVo® SPffl LTV(current 
LTV)m®iPIW«((|-^&^ffiit(i5S«*19IS:<fr(i= ^ 24-2 
!tti^(frfflj!(rLTV^)-:ffM0ii|lg„ 100000 ^^) 

4 ,, LTV «S 80%iMr, 

LTV4 90%i:l±Wo 

fi^SPISLTV:^ 80%H(±, ifnSP^ LTV Sfit 9O%M{J^l0|i^ 15%o 


® *(fe-F-1S»9r (Helen E. Peters). »i«l§• M• T-:«Blr (Scott M. Pinkus) SKU-J-ltffrT 

(DavidJ. Askin). <a«<I: ftSW-JS). 15D:TB«> (1984^!*:). S16-22W, 

(S ?101^-?e;-S(» (Robert Vsn Order), <iS^<I«!)l¥)'. (1990^^0. #29- 

32 Wo 

® iSlS». JS. <a^^: »rf41f-^S! (Scon 

Brown) fiSteAftIlFHVVAlSKWSf-affUtMBfn + ftWaia-S*. ill 

mn-. ^utaiB'j'a. i 99 o¥i 2 ^), 

$ ite}2»T-L-:ik»(DouglasL-Bei*dt).l&^-}a»5F(aiuckRansey)-%*^j!;-J-at*?F.<i?*t'l«lW 
;rfe:STMuES>,«^^»^5?;-J-ft»?F.I&5£-a«?ril^ = %-aft9KFranlt Ramires)(-&iS).<B 
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?nrmW5:©I^A6^W1So $n®24-4PJfT^, 

LTVttaiTTii^. LTV 

%=., LTVttHEMfS (BPP4f 

iEiiOffe0fi£0J&^, PTI tkfi<)ll^^sl4. Sit^ 

^AJglTOgJT,S^!iltfeftHgA^iJ*o® «i^!eill«teJ!E(foreclosiire 


® l^ffeHf •M-!Sl^ffciH;(Tenence M.CUiirecie)-5JE^Itlf • N-®fij@(Thomas N.Herzog), {WfeS4D(^® 

<ra«ffTB^>(1989 ^#). IB 26-7 Iff, 

® aW'«5fe«ilKS(¥fe8»2i^«tF*Sl!:.iiar-&^«Ife8®KSE5ftA«lF, 

® ?E^fe:i*:^#te». <;H|ftS4pf5r»»flftjfe|*HR4:«4^W>.» 26 S. 
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S 24-2 LTV 



(a^?5l. 1994)» 


>4£Be 51^J (statutory r^t of redemptioo) 


t3gT-B|icAai®«If'J» 




•560- 9*$»: 


B24-3 



Sisseai: 

ce^a. i994)„ 

(deficiency judgment) A6*)-f- 

(iPLTVft^^l^Mi^) {2^61'#! 

^«WA«o® 

tg^^Ssai, 4 

ffiAKA, 3l®fF^AM^Se. MT 10 

500—1000 


® Sg27-8®. 
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mu-4 


n *^a«nf65a» 



<60 <65 <70 <75 <80 <65 <90 <95 <100 <105 


^^9r} 1994 ), 


/J^ ^ 


Wl^o 

eA&f«S[fg^5^wwm®sSo 








• 5«2 ■ et$S: 


m (ARM) ^STTEBe^®, 

(PLAM) fIIj5^mf!|^^ftfl^5i; 

(DRM), fiia®x*^Ellai|s^^fe^#sl| 

ffl^o LTv@it. 



1. Jftfl^MiKA5fEai*fi-A? 

2 . 

4. ^ftff^¥Hc5fe^A^^in^5I^hg^:^|ic? 

5. 

7. a. WJ¥Htffi|^fP:0ii:^l^:SlSI&4iESijmff-A? 

9. 

11. ^Pg* 360XJ^ 10 





SZfB$ 


Timic. 877.57 Hxc 

b. 

14. a. 

b. (B±) —tmm 

16. a. 

18. 

19. LTV 

20 . 


• 564 - fftIfS: 


m—+sm mm^mvEmTnm 


S dd 
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ifeEWW^^6<l®iifco 

ia^So 

to 

(sE "M-k") 

tfftftiiE# (mortgage-backed secHrltie8}o —( 1 ) 

(2) fSS«W«#i (3) ^SKfn^it 




(FHCBs) W^a^Mfr^g-^TAWStai^ 

“rfc^SSKODS:^. 

0(jo 4 1944#, 

&4t&(j«iiruiis. UM, a#s^sts4(iS?!j(4o a 
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'zmmr 

(FNMA)o 

^'tfellLTmEtS, r^}R}¥MWJfe®{J5^S'tiiSfJ^W?IA?£^6^e 

So 1968 ¥, a 

@iir6^)ieEts^nw^ajfefft&^, 

(GinmeMae)„ 

ftE'ta^fniiWA'ta^iKffW¥;t»s6ti 1970¥, 

WtRf¥:Kiic) 

a^fDM¥A‘i=a^^^l^«#fnWMaJI#^»o 

ifiSfniEEttiS^W^?., 

ffli^#:^r^5)f&j3;:6^iiE#MW^i^fl!tff^i!aiiE# (mortgage 
pass-through securities) 0 O [^^l^)fDa^'l'^^l) i'^'SifiSiBS 




^WKl^o 3?!C#E^6^— 

^-5fe^3i-HE#i^±^^ 1968 ¥o 
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KilTT^Wi^o ilk^. W^iliiE 

m, isa 1/3 

it. K^22%w#MflEW#it, 

I^B?^^[igTiE#fiFW#^ao ^ffo. »p°Ria-&Wa^Ett7i£^^M 

^El:fcl:«filJW»iSWa^0it»i!''. SflbS 

(pass-through coupon rate)o 

(weighted-average coupon rate) ^ 

^5l7‘t^5fei7^c. (weighted-average maturity) ® WAM 

(tawiajf p°p WJfeffmmsiJM H M g iip 

^W^tMfo 


® SSp±. 
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it. M?!iilic&. |ra^^F§jlaffi#^iiii-^«A«^A^Sft (grantor trust) 


_ - 

'i^n, ffis. 

0j«;*W^a®C 

-^±^H-t*tat^^®c^^Wa#S!ii^A^fta«iSijE# (agency pass- 
through securities) o ^^l^iHiE^'f 98%^-('^S$?illffi^o 

^iiiiE#*ftf^fFl/^A«XJftff$SiSS-uE# (private- lael mortgage pass - 
through securities) iS 

(GNMA) 

(H'ex*s:^7#o 

ff. KWa®53!a^»itET^ife(i 

1S^^#T—(guaranteeing fee) WtSiHo 

(mortgage - backed securi- 

tyStMBS), 2.57im^, 5000 
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1968 ¥^l7c iEffi:? 

(EHCMC) (participation 

certificate St PC), 1971 

i+^iJo (BPWMt)lt^S(iS6<]M«°p), 

^$n; 

5000 

$), ifn^ii;i'M«^^S|gi?D5lil.#i+^^o 

(1) (2) 

(3) «iU, 

1£ 1938^?SH^^«, (FNMA) ;ifta?f^jtiiE# 

y^jmnmmx 



. 570 • StiSS: 


AA ^m'\o 


atreftiBW-^a^-it^ _ 

(cash now yield) o 

(PSA) 6^iiiir^#*mo 


SSft*> fe?ST-««S. 

®a—STS^J-WST^W-^^J-StSiiFrankJ.FaboMi. Cbailas Ramsey WS Frank R.Ramjre PTfSK <ffl 

(^lSftl3Effla«; Frank J.Fabc«ai&y:A'2-nl 1994 ¥) M* 5 
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siii±, 'e-s*i+if«3^wwstm6<)^w. 

M^1’. 

(conditional prepayment rate Sc CPR)o 

mo 

(sin¬ 
gle-mcmthly mortality rate SS SMM)o CPR 

it^SMM:' 

SMM=1- (l-CPR)*^'^ (25.1) 

CPR 6%, Iijffi)^6<) SMM;i: 

SMM=1- (1-0.06)‘^‘2 = 1- (0.94) 0.08333 = 0.005143 

W%&fj SMM W%i«*®ag6<)7t=^s# 

gP: 


(25.2) 
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■0imi3 2.9 fSiS SMM 300 ZfH 

0.005143X ($290 000 000-$3 000 000) =$1 476 041o 

(PSA) 

Xo® PSAS«^30«ffWWTMCPR: M CPR ^ 0.2%. W 

CPRj^6%p «*«E«rf^l00%PSAgcfS«:^^lO0PSA, «S25—I'ffflffi 
lOOPSA^fflSnT-^i^^^: 

JnStOO, mijCPR=60% (t/30) 

$q*t>30, «!lCPR = 6% 

SM10+^ a ^awsA^:?f s o 

S25-1 lOOPSAfiJNI^ 



«»¥« <fl) 


lOOKPSA 











H 
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SOPSAjg PSA CPR 6^-^; 150PSA PSA 

CPRKl.Sfg; 300PSA?§PSASit^^#l1-^CPR6<]3fgo 25-2 
50PSA, lOOPSA fB ISOPSAo OPSA, 

(25.1), pT^ CPR SMMo Ig^lOOPSA. 1^5^ 

n, ^20^^fn^3lMlg 360^^WSMMPr^$qTi^^it#: 

CPR = 6% (5/30) =1%=0.01 
SMM =1- (1-0.01)*'''^ 

= 1- (0.99)®-”'”” = 0.000837 
?^20'^n-. CPR=6% (20/30) =4%=0.04 
SMM=1- (1-0.04)'^*^ 

= 1- (0.96)” “”” = 0.003396 
IPS 31—360CPR=6% 

SMM =1 - (1-0.06)’'” 

= 1- (0.94)“ “””=0.005143 

S 25-2 50 PSA, lOOPSA ifO ISOPSA 



1S0%PSA 

lOOWPSA 

50% PSA 


(.»> 


(g^l 65 PSA, 05 ^.^, lg 30 i"fl^nm 3 lM 360 i'^ 6 tlSMM^iet(T 


CPR = 6% (5/30) =1%=0.1 
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165PSA=1.65 (0.01) =0.0165 SMM= 1 - (1-0.0165)''*^ 

= 1- (0.9835)“''*“” =0.001386 
5^201-^; CPR = 6% (20/30) =4%=0.04 
165PSA=1,65 (0.04) =0.066 
SMM=1- (1-0.066)’'"'^ 

= 1 - (0.934)“-“*”” = 0.005674 
11 31—360CPR = 6% 

165PSA=1.65x (0.06) =0.099 
SMM=1- (1 -0.099)*^’^ 

= 1- (0.901)"‘’*”” = 0.007828 

?±t. fgs 165PSAff^ttJW SMM lOOPSAm^Sfcfi^ SMM 

6^ 1.65 1^0 M CPR lOOPSA W CPR Klfgito 

7.5%. (WAM) ^357^M. 

^ 25“1 lOOPSA TOTSiS 

i:xs.^ lOOPSAa 5 a)± 6 ^amriii^sio 25—u 


«25-l «1S$100PSA, WACJ^8.125%, WAM 5^ 357 
7.5%fi1l1K^T 4 


nvi 


SMM 


4m 

tm*± 



ismjgs 

1 

400 000 000 

0-00067 

2 975 868 

2 500 000 

267 535 

267 470 

535 005 

3 035 005 

2 

399 464 995 

0.00084 

2 973 877 

2 496 656 

269 166 

334 198 

603 364 

3 100 020 

3 

398 861 631 

0.00101 

2 971 387 

2 492 885 

270 762 

400 800 

671 562 

3 164 447 

4 

398 190 069 

0.00117 

2 968 399 

2 488 688 

272 321 

467 243 

739 564 

3 228 252 

5 

397 450 505 

0.00134 

2 964 914 

2 484 066 

273 843 

533 493 

807 335 

3 291 401 

6 

396 643 170 

0.00151 

2 960 931 

2 479 020 

275 327 

599 514 

874 841 

3 353 860 

7 

395 768 329 

0,00168 

2 956 453 

2 473 552 

276 772 

665 273 

942 045 

3415 597 

$ 

394 826 284 

0.00185 

2 951 480 

2 467 664 

278 177 

730 736 

1 008 913 

3 476 577 

9 

393 817 371 

0,00202 

2 946 013 

2 461 359 

279 542 

795 869 

1 075 410 

3 536 769 

10 

392 741 961 

0.00219 

2 940 056 

2 454 637 

280 865 

860 637 

1 141 502 

3 596 140 

11 

391 600 459 

0.00236 

2 933 608 

2 447 503 

282 147 

925 008 

1 207 155 

3 654 658 
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m m 




SMM : 







12 

390 393 304 

0.00254 

2 926 674 

2 439 958 

283 386 

988 948 

1 272 333 

3 712 291 

13 

389 120 971 

0.00271 

2 919 254 

2 432 006 

284 581 

1 052 423 

1 337 004 

3 769 010 

14 

387 783 966 

0.00288 

2 9U 353 

2 423 650 

285 733 

1 115 402 

1 401 134 

3 824 784 

15 

386 382 832 

0-00305 

2 902 973 

2 414 893 

286 839 

1 177 851 

1 464 690 

3 879 583/ 

16 

384 918 142 

0-00322 

2 894 117 

2 405 738 

287 900 

1 239 739 

1 527 639 

3 933 378 

17 

383 390 502 

0-00340 

2 884 789 

2 396 191 

288 915 

1 30 1 033 

1 589 949 

3 986 139 

18 

381 800 553 

0.00357 

2 874 992 

2 386 253 

289 884 

i 361 703 

1 651 587 

4 037 840 

19 

380 148 966 

0.00374 

2 864 730 

2 375 931 

290 805 

1421 717 

1 712 522 

4 088 453 

2D 

378 436 444 

0.00392 

2 854 008 

2 365 228 

291 678 

1 481 046 

1 772 724 

4 137 952 

21 

376 663 720 

0.00409 

2S42 830 

2 354 148 

292 503 

1 539 658 

1 832 161 

4 186 309 

22 

374 831 559 

0.00427 

2 831 201 

2 342 697 

293 279 

1 597 525 

1 890 804 

4 233 501 

23 

372 940 755 

0.00444 

2 819 125 

2 330 880 

294 005 

1 654 618 

1 948 623 

4 279 503 

24 

370 992 132 

0.00462 

2 806 607 

2 31S 701 

294 681 

1 710 908 

2 005 589 

4 324 290 

25 

368 986 543 

0.00479 

2 793 654 

2 306 166 

295 307 

1 766 368 

2 061 675 

4 367 841 

26 

366 924 868 

0.0049? 

2 780 270 

2 293 280 

295 883 

1 820 970 

2 116 852 

4 410133 

27 

364 808 016 

0-00514 

2 766 461 

2 280 050 

296 406 

1 874 688 

2 171 094 

4 451 144 

28 

362 636 921 

0-00514 

2 752 233 

2 266 481 

296 879 

1 863 519 

2 160 398 

4 426 879 

29 

360 476 523 

0.00514 

2 738 078 

2 252 978 

297 351 

1 852 406 

2 149 758 

4 402 736 

30 

358 326 766 

0.00514 

2 723 996 

2 239 542 

297 825 

1 841 347 

2 139 173 

4 378 715 

lOD 

231 249 776 

0.00514 

1 898 682 

1 445 311 

332 928 

1 187 608 

1 520 537 

2 965 848 

lOt 

229 729 239 

0.00514 

1 888 917 

1 43$ 808 

333 459 

1 179 785 

1 513 244 

2 949 052 

102 

228 215 995 

0.00514 

1 879 202 

1 426 350 

333 990 

1 172 000 

1 505 990 

2 932 340 

103 

226 710 004 

0.00514 

1 869 538 

1 416 938 

334 522 

1 164 252 

1 498 774 

2 915 712 

1D4 

225 211 230 

0.005(4 

1 859 923 

1 407 570 

335 055 

1 156 541 

1 491 596 

2 899 166 

105 

223 719 634 

0.00JI4 

1 850 357 

1 398 248 

335 589 

1 148 867 

1 484 456 

2 882 703 

200 

109 791 339 

0.00514 

1 133 751 

686 196 

390 372 

562 651 

953 023 

i 639 219 

201 

108 $38 316 

0.00514 

1 127 920 

680 239 

390 994 

557 746 

948 740 

1 628 980 

202 

107 889 576 

0.00514 

1 122 119 

674 310 

391 617 

552 863 

944 480 

1 618 790 

203 

106 945 096 

0.00514 

1 116 348 

668 407 

392 241 

548 003 

940 243 

1 608 650 

204 

106 004 852 

0-00514 

1 110 607 

662 530 

392 866 

543 164 

936 029 

1 598 560 

205 

105 068 823 

0.00514 

1 104 895 

656 680 

393 491 

538 347 

931 838 

1 588 518 

300 

32 383 611 

0-00514 

676 991 

202 398 

457 727 

164 195 

621 923 

824 320 

301 

31 761 689 

0.00514 

673 510 

198 511 

458 457 

160 993 

619 449 

817 960 

302 

31 142 239 

0.00514 

670 046 

194 639 

459 187 

157 803 

616 990 

811629 

303 

30 525 249 

0.00514 

666 600 

190 783 

459 918 

154 626 

614 545 

805 328 

304 

29 910 704 

0.00514 

663 171 

186 942 

460 651 

151 462 

612 113 

799 055 

305 

29 298 591 

0.00514 

659 761 

183 116 

461 385 

148 310 

609 695 

792 811 

350 

4060411 

0.00514 

523 138 

25 378 

495 645 

18 334 

513 979 

539 356 

351 

3 546 432 

0.00514 

520 447 

22 165 

496 435 

15 686 

512 121 

534 286 

352 

3 034 311 

0.00514 

517 770 

18 964 

497 226 

13 048 

510 274 

529 238 

353 

2 524 037 

0.00514 

515 107 

15 775 

498 018 

10 420 

508 437 

524 213 

354 

2 015 600 

0.00514 

512 458 

12 597 

498 811 

7 801 

506 612 

519 209 

355 

1 508 988 

0-00514 

509 823 

9 431 

499 606 

5 191 

504 797 

514 228 

356 

1 004 191 

0-00514 

507 201 

6 276 

500 401 

2 591 

502 992 

509 269 

357 

501 199 

0.00514 

504 592 

3 132 

501 199 

0 

501 199 

504 331 
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•HH^ffi^T lOOPSATWSMMo H-, iiM 

6^) SMM ft^ 6^]!f?illffi#W SMM, IP CPR ^ 0.8%, 

a^H:^ WAR 357; ^ —, W,5^ 27 i'H ft(!&, SMM ^ 0.00514, 

CPR 6%ffi-l!Cc 

mjnn ^jiiiE#s^t-wfJf-o aftttft^ n 
7.5%S^W 12 #f'Jo 

®ft?|Eg^^4’M^) E^B^'J.t^ 8.125%^w 

m,mn, ftm-Wft^.MW«ff^S5*231 249 776 5l7C, 

332 298 Hft:, 4 lOOPSABtfi^ SMM j^O.00514301 (St&ft’KS/J^T 
0.00514, 0.00514301 X ($231 249 776 

- $ 332 928) = $ 1 187 608 

m. 25-2 *^tllT5l-tftl^-#l?M#ft1§® 165PSA W1tMTW»# 

«25-2 «P$165PSA, WACi^8.125%, WAM 357 
7.s%Mfll*T 4 <Z.Sl7cRaiiiE#Klflm*3ft* 
flft SMM itwe## i»?i* ^mtk ii«^ft« a^ai^s 

1 400 OOO 000 O.OOlll 2 975 868 2 500 000 267 535 442 389 709 923 3 209 923 

2 399 290 077 0-00139 2 972 575 2 495 563 269 048 552 847 821 896 3 317 459 

3 398 468 181 0.00167 2 968 456 2 490 426 270 495 663 065 933 560 3 423 986 

4 397 534 621 0.00195 2 963 513 2 484 591 271 873 772 949 1 044 822 3 529 413 

5 396 489 799 0.00223 2 957 747 2 478 061 273 |81.. 


® Frank ]. FaboaigFf»M OStt AH#: (2i)ll^: Probus iti IK1±, 

1993 ^) 20#4'J&111» 
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nti 


SMM 1 



6 

395 334 213 

0.00251 

2 951 160 

2 470 839 

7 

394 068 454 

0.00279 

2 943 755 

2 462 928 

8 

392 693 208 

0-00308 

2 935 534 

2 454 333 

9 

391 209 254 

0-00336 

2 926 503 

2 445 058 

10 

389 617 464 

0-00365 

2 916 666 

2 435 109 

11 

387 918 805 

0-00393 

2 906 028 

2 424 493 

12 

386 114 332 

0.00422 

2 894 595 

2 413 215 

U 

384 205 194 

0.00451 

2 882 375 

2 401 282 

14 

382 192 626 

0-00480 

2 869 375 

2 388 704 

15 

380 077 956 

0-00509 

2 855 603 

2 375 487 

16 

377 862 595 

0.00538 

2 841 068 

2 361 641 

17 

375 548 041 

0.00567 

2 825 779 

2 347 175 

18 

373 135 877 

0.00597 

2 809 746 

2 332 099 

19 

370 627 766 

0.00626 

2 792 980 

2 316 424 

20 

368 025 455 

0.00656 

2 775 493 

2 300 159 

21 

365 330 765 

0.00685 

2 757 296 

2 283 317 

22 

362 545 596 

0.00715 

2 738 402 

2 265 910 

23 

359 671 922 

0.00745 

2 718 823 

2 247 950 

24 

356 711 789 

0.00775 

2 698 575 

2 229 449 

25 

353 667 312 

0-00805 

2 67? 670 

2 210 421 

26 

350 540 672 

0-00835 

2 656 123 

2 190 897 

27 

347 334 116 

0-00865 

2 633 950 

2 170 838 

28 

344 049 952 

0.00865 

2 611 167 

2 150 312 

29 

340 794 737 

0.00865 

2 588 581 

2 129 967 

30 

337 568 221 

0.00865 

2 566 190 

2 109 801 

100 

170 142 350 

0,00865 

1 396 958 

1 063 390 

101 

168 427 806 

0.00865 

1 384 875 

1 052 674 

102 

166 728 563 

0.00865 

1 372 896 

1 042 054 

103 

165 044 849 

0.00865 

1 361 020 

1 031 528 

104 

163 375 450 

0.00865 

1 349 248 

1 021 097 

105 

161 721 315 

0.00865 

1 337 577 

1 010 758 

200 

56 746 664 

0.00865 

585 990 

354 667 

201 

56 055 790 

0.00865 

580 921 

350 349 

202 

55 371 280 

0.00865 

575 896 

346 070 

203 

54 693 077 

0.00865 

570 915 

341 832 

204 

54 021 127 

0-00865 

565 976 

337 632 

205 

53 355 375 

0.00865 

561 081 

333 471 

300 

11 758 141 

0.00865 

245 808 

73 488 

301 

U 491 67? 

0.00865 

243 682 

71 823 

302 

11 227 836 

0.00865 

241 574 

70 174 

303 

10 966 596 

0.00865 

239 485 

68 541 

304 

10 707 934 

0.00865 

237 413 

66 925 

305 

10 451 827 

0.00865 

235 360 

65 324 

350 

1 235 674 

0.00865 

159 202 

7723 

351 

1 075 454 

0.00865 

157 825 

6 722 

352 

916 910 

0.00865 

156 460 

5 731 

353 

760 027 

0.00865 

155 107 

4 750 

354 

604 T89 

0.00865 

153 765 

3 780 

355 

451 182 

0-00865 

152 435 

2 820 

356 

299 191 

0.00865 

151 117 

1 870 

357 

148 $02 

0.00865 

149 809 

930 




spates 


274 418 

991 341 

1 265 759 

3 736 598 

275 583 

1 099 664 

1 375 246 

3 838 174 

276 674 

1 207 280 

1 483 954 

3 938 287 

277 690 

1 314 099 

1 591 789 

4 036 847 

278 631 

1 420 029 

1 698 659 

4 133 769 

279 494 

1 524 979 

1 804 473 

4 228 965 

280 280 

1 628 859 

1 909 139 

4 322 353 

280 986 

1 731 581 

2 012 567 

4 413 850 

281 613 

1 833 058 

2 114 670 

4 503 374 

282 159 

1 933 203 

2 215 361 

4 590 848 

282 623 

2 031 931 

2 314 554 

4 676 195 

283 006 

2 129 159 

2 412 164 

4 759 339 

283 305 

2 224 805 

2 508 no 

4 840 210 

283 521 

2 318 790 

2 602 312 

4 918 735 

283 654 

2 411 036 

2 694 690 

4 994 849 

283 702 

2 501 466 

2 785 169 

S 068 486 

283 666 

2 590 008 

2 873 674 

5 139 584 

283 545 

2 676 588 

2 960 133 

5 208 083 

283 338 

2 761 139 

3 044 477 

5 273 926 

283 047 

2 843 593 

3 126 640 

5 337 061 

282 671 

2 923 885 

3 206 556 

5 397 435 

282 209 

3 001 955 

3 284 164 

5 455 002 

281 662 

2 973 553 

3 255 215 

5 405 527 

281 116 

2 945 400 

3 226 516 

5 356 483 

280 572 

2 917 496 

3 198 067 

5 307 869 

244 953 

1 469 591 

1 714 544 

2 777 933 

244 478 

1 454 765 

1 699 243 

2 751 916 

244 004 

1 440 071 

1 684 075 

2 726 128 

243 531 

1 425 508 

1 669 039 

2 700 567 

243 060 

1 411 075 

1 654 134 

2 675 232 

242 589 

I 396 771 

1 639 359 

2 650 U8 

20! 767 

489 106 

690 874 

1 045 540 

201 377 

483 134 

684 510 

1 034 859 

200 986 

477 216 

678 202 

1 024 273 

200 59? 

471 353 

671 950 

1 013 782 

200 208 

465 544 

665 752 

1 003 384 

199 820 

459 789 

659 609 

993 080 

166 196 

100 269 

266 465 

339 953 

165 874 

9? 967 

263 841 

335 664 

165 552 

95 687 

261 240 

331 414 

165 232 

93 430 

258 662 

327 203 

164 912 

91 196 

256 107 

323 032 

164 592 

88 983 

253 575 

318 899 

150 836 

9 384 

160 220 

16? 943 

150 544 

8 OOO 

158 544 

165 266 

150 252 

6 631 

156 $83 

162 614 

149 961 

5 277 

155 238 

159 988 

149 670 

3 937 

153 607 

157 387 

149 380 

2 611 

ISl 991 

154 811 

149 091 

1 298 

150 389 

152 259 

148 802 

0 

148 802 

149 732 
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(1) (2) (3) 

mm-, (4) 

ii'ff^.'lf 

iii'J^Jj8fcWlf®S^ia'ttSS!l!^6<l^:^M!So gffiSW 

AJnEMg?J^WfiJ^TP^5iJfiT^I^^PJ^200 a*WT 

H, mm. fs#&j^A#ww^gc0^mw^jittt, e 

P|M8%. ^^S;ffil|r^^?|-S!ll3%. = 

12%, ^m-^^^xmm±f\-mu%. 
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i^#®i[7<. (refinancing bnmout phenomenon) 

SEMBti^StASift (bumont phenomenon) 

SI|8%0^, mit, 

^llr^#W0)Ro 

tiiiiT55mWf:teSg:^o 

(1) ^mm-, ( 2 ) 

(3) (4) 

n, (5) 

415'i±a^ 

m^i, mm 

^eS6tltife«2:« -^^^AMai^'^IWii 
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9$$a: _ 

(nwm:^|ss!EX=^nw;$m^^. mm 


-ftW^S/T^. lg{n±®itifeaM 

mmi^ —®cAws^i?tt0«—ffiw# 95%w 

= X (^ir*3S) x 

X (8icA^«0 

aM6^##«i!c*3it«inft«+«irffiitifeii«i^So 
?!i6<]^w^-H-¥= ffiE. fi!i{nKm-&T^3i6^)-i'M^w<. n~^nn 


® wa. #®jo«phc. HuM <«a.«ft^«siff*as8ii±Ma«««r®#««-«':^s>. as® 
FTsnkJ. Faboai*8W (I8;«ffl«ffi^f») (2DlIff: ProbusiiSifitt. 1988) S639-48]5o 

® Scott F. Richard ^RichanrdRoU0f5S!) <HSI'J$»lf fi«ffi#>, * g <fi5?a^«a**.> 

(1989 ^#8) 78—791', 

(3) Lakbhir S-Hare. Kenneth Lauterbach Cyras Mo)vebbi 0flW “SKTSf^SSflUft'. asB 
«ffil¥m«MS«fP$*> (1989^) 3381, 

® Scon F. Richard <30 ««€^i5»}S}f l"Sl«a)S±a}S»tfr 

^HgiPJ¥ffi;«««fiEffi)ffl5<^«Sl8W¥). iilB FrankJ.FaboaiSISW m«Wit+P 

*351-691, 
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(cpR^psA^giJ), 


«§(]tt. ?§iiilE#-^llai^i^f[a5f.m^iE#6^)^g^fr^fe-ic, 94-05 wmtfrs 

©M®fi^94^, 94 . 15625 %o 

^WUSc:^ 

±, Hilt. ii^^i£i5O%PSAaB!li_h6ti9%&^^tfr^##¥#S^^0^SfillWIS 
l5o%psA6^]^Hlr^t#«^7^t#. 

S®S^#ie5aa5:S-^ psa 1gs&^aiiili± 
( 1 ) 

mm; (3) ^n 

asfnifeww^MW?:. mt 

^3Siffel^3iTiE#at. 

^'l', mn, GNMA 8s 

“gnmass- 0 ^. fikfnt^6^;iiS“#M-&? iikfnt^sti# 

HUt. ^ 

i?iiiiE#6<) psA^atri#Wft^t-«5&^$f:^TiE#6^) psA^irr^^^c mm^ 




■ $S2 • 


^i-^o (prepayment risk)o 

W®S‘ftAiiE#W*^14M7ftliii, ^#«^^6tl^#W{frt5#±StEo fiSftff 
jiijE#6t[1f)&T. H^l'j 

(contractioD risk) o 

m, MEMf'J^tbflJia^'J^fRo io%M 

tension risk) 

Silt, 

it'efns^3^«^st^S5c Sp^'E 

M#7ilEKo 

i&i^, 
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wm. 

^J$n, «5g 

^i^fnT3(^?jfE-#Mi^iiiiE#6«iii5c»%-#prfci;6tiWM®#6^« 
^ffifcbB^, “-sritM” :iti-A:tg? -« 

t^: S«^#g|ffl|aIfD¥±^^^o $n«fnsin-t$4’»#6tiip#, M^m 

i#«|0l*tt8§MSiJffi0 6^SIP^65tPlSTi^m, SM6^lfe^*Se^^SL»WSJ 

a.. 
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(txfttBtmSfifeSiJW^^) /12 (:4:^,g.m) 

psASffrm#®^c 

25-1 m 25-2 lOOPSAfn 165PSA 

PSA^S 50 100 L65 200 300 400 500 600 700 

15.11 11.66 8.76 7.68 5.63 4.44 3.68 3.16 2.78 




(derivative mortgage security) M 

--t^0!i, i986^«ij^6^ 

»®«#o iia« 

iSfgf»S 1986 

mB-i^^t#i/3M^ij.t, mB-2mm^2/3 

m/StSt-JilT A-l||WA-2^f!l^^ffiflfi(JSiiE#c A-l||4 


© a-tPSit, *## Frank J.FabojJi (ed) W*M <ftlf tg^ii#?®) (2tDV, D Pr.^slti® 
ttl99S^) MS 14*i Ukhbir S.Hayre. ErrolMustofa « Vincent Pica W^M ffltS 

iiE#).. 
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fJSIIS (interest-only class JK lO class), ^ — 

(principal - only class iSc PO class), 

in, n:^^^4iim7c, m 

1.75 po, 

jtmmM2.25iLm7t, poK^^igiii^^MaEiucEii^^TciHim^T^ 

fg; ^£^-#MW■|f^5^T. 30 

M). ^litsfaw^u^iyisese^iiK^o 

PO&5(fr^^^±fho m 

losfflffi, -^pog^^+sa, iog^##awm^g-®c WM 

nsfn^le## 

(fto (!a:^MfiJ^?hM,i.MfiJ^W_h. MSG^E* 

Hitt, n 

OTiiJT lOP^—^W®&^J^#^E: lOfi^ffll® 
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F*9. POlo IOtPl.^iiJT:^'H®6<] 

BP lO^n po 


/J^ ^ 


}SWTfr^t-S±^*— 
m, aiBETW^tf, 

mm, ^Tmi}a^^mm± 

pa. ^MT-^m^W1g«ff>PpuE#4t, WAi^^ltk 

mm-, (2) (3) m^i&mm-, (4) 

filjpsAigs, psAji«rr^#asai^-^^j6<)^^ft&t[iii!r^t#¥, -ERJi-e. 


(D 5iE)^attWifeIO«PO«ffrfiltffili(a5i-t-£fnMffitt-. ^SFiboziiSHM 

W 9 —IS 4' Andrew S.Carron Sff ^69JS 19 $ (ft !f iH W iiE#) i Steven J .Carlson ftl Timothy 
P.Setirs!lf:l«l»21« (sHWitiffiJf^ilffi#: aif#M9iI*>, WfiRBUineRobertsgf^WS 
20» m«s;«;ifffl«ffi#iofppo«ffl5!4fetfr}. 
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1. 

2 . 

4. a. 

5. 

6. WACfP WAMfifl-At.©? 

8 . 

10. a. 

m. 

b. 

11 . 

13. ifamfg^CPRj^9%, SMM^^d-'? 

14. a.l50PSA*ftA^S? 

b. fM^lSOPSA, l|3. 5fI]240^.^6^SMM;i^d''? 

16. WAM A 

17. 

18. 

19. a. 
b. 

20. a. 
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m ^ 

wiis ly 

• CMO 

•Snf^tt^-ftJKj? ftaw CMO M¥-±^#^-^e!l2:'E{nWS«lli W 

•KEMlc^iY^M^ 

•-RSCMO. ^i.A«jtCMOWS^^j5iS:CMO:t|S]6tlKSy 


^) (tranches) 

Wffit'Jjtiii-^'efnWSiSBM/^ffiSifS^I^Wiltir^m^SMW^I^WRlI^ 


• Frank J.FaboKi, Chailez R«m«y fO Frank Ramivez !ff * W 

(*^^SIE3EfflS*. Frank J.Fabozzi 1994 #) Jl 2 K+W* 1 SS# 7 



trf Ttt i3ssfnis$a ■ sss • 


(collateralized mortgage obligations SSjSlIJl CMO)« 

sa* CMO l£?§lfeCi= iTCM0 6tiS:fc^S!ll#Jir. 

on 

^-. CMOj|^T^BttS65-^®»«sE#llc CMO 

seffmKi;!ascMor^:^ft']Es#^ii6fjfjfr: 

CMO t^S?4>SfSl^M#l§o 


^-5K CMO iiJSlT 1983 

flMJfmiteiMi, cMOo 

CMO, ifefn^tei^ifeFRR-oi.® 

(2) ilPWl^,tll^J¥ (WAC) 8.125%; (3) (WAM) 

357^^0 sw?fefn4-+i:^+M3S^^*^psAfg^T&^]sa^«fL»w 
4 ^ 26-i (SKT'E 


® WWWCMOftl««SB{^^—1-««:. ttKin&5CJ?'+. ftfflffl FRR. 'Eft$#4>0fBiaft9*«M 



•590 - St$M: 


jgijsie 

I^65^miS2:&^o ig26-iTffi&^1t#Da!jliJJSi6TftM# (Bpig^Sp^p) 

SFRR-01 

194 500 000 B ^5F 

36 000 000 Mx^^iho ^Jg cmm^^^, 

^p^j, 0iifc^@i^Ta^Sp°pp^iiiir^tf^. mji 

psA:gs&<jig®^S5intgw 

Sa^lSL*. ^-+5^4’^^ 25-2 165PSA 

165PSAffiS!t^f4. FRR-O10f^ME^^«^|&5?e^E»|lcftS26-2 tfJf 

«26-l FRR-01 



nfi 

AH#!* 

A 

$ 194 500 000 

7.5% 

B 

36 000 000 

7.5% 

C 

96 500 000 

7.5% 

D 

73 000 000 

7.5% 


.&it $ 400 000 OOO 
^#«L®'J: 

we^js^^iji-o 

2. M AeSft^^^SS-eSffflJKgJt. ft A 1SgiaJKg«w 

FRR-Ol S 26-2 

fp)i( i65PSAia^Tjitiry##&^ys?ffi™^#P5^f«-&tse^ma:a %m-n, m 

t&S/T^T: (1) (2) 

SI); (3) ^iJSo 709 923 ^75 
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(O.OTSmW 4 12)o 

A^^t# 250 :^ll7C^Kl 1 215 
625 (0.075 mW$ 194 500 000 12), fl:^, A iS, 

Hltb. 1 925 548 sItCo A 1 .^(5^.^ 6^:4: 

193 790 076 ^tc (H^ 1§?S5 $ 194 500 000 
$709 923), 


«26-2 «26-2S(S:£ 165PSAW1f%T. FRR-01 Wi45f 


nisi 



s 







s 



m 


1 

194 

500 

000 


709 

923 

1 215 

625 

36 

000 

000 



0 

225 

000 

2 

193 

790 

077 


821 

896 

1 211 

188 

36 

000 

000 



0 

225 

000 

3 

192 

968 

181 


933 

560 

1 206 

051 

36 

000 

000 



0 

225 

000 

4 

192 

034 

621 

1 

044 

822 

1 200 

216 

36 

000 

000 



0 

225 

000 

5 

190 

989 

799 

1 

155 

586 

1 193 

686 

36 

000 

000 



0 

225 

000 

6 

189 

834 

213 

1 

265 

759 

1 186 

464 

36 

000 

000 



0 

225 

000 

7 

188 

568 

454 

1 

375 

246 

1 17$ 

553 

36 

000 

000 



0 

225 

000 

$ 

187 

193 

208 

1 

483 

954 

1 169 

958 

36 

000 

000 



0 

225 

000 

9 

185 

709 

254 

1 

591 

789 

1 160 

683 

36 
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000 



0 

225 
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10 

184 

117 

464 

1 

698 

659 
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36 
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0 

225 

000 

11 

182 

41$ 

805 

1 

804 

473 

1 140 
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36 

000 

000 



0 

225 

000 

12 

180 

614 

332 

1 

909 

139 

1 128 

840 

36 

000 

000 



0 

225 

000 

75 

12 

893 

479 

2 

143 

974 

80 
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36 

000 

000 



0 

225 
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76 

10 

749 
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2 

124 

935 

67 
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77 

8 
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2 
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78 

6 
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4 
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2 
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807 
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2 
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2 

050 
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14 
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926 

1 
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000 
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1 
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271 
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0 

34 

279 

729 
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014 

130 

214 

248 
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0 


0 

32 
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1 
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0 

30 
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1 
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468 
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184 

85 
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28 
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911 

1 
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869 

176 
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95 
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9 
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089 

59 

058 

96 
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242 
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47 
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96 
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603 

125 

73 
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0 
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101 

95 

427 

806 

1 699 

243 

596 

424 

73 
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0 

456 
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102 

93 

728 

563 

1 684 

075 

585 

804 

73 
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ooo 


0 

456 

250 

103 

92 

044 

489 

1 669 

039 

575 

278 

73 
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ooo 


0 

456 

250 

104 

90 

375 

450 

1 654 

134 

564 

487 

73 
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0 

456 

250 

105 

88 

721 

315 

1 639 

359 

554 

508 

73 
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0 

456 
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3 

260 

287 

869 

602 

20 

377 

73 

ooo 

ooo 


0 

456 

250 

176 

2 

390 

685 

861 

673 

14 

942 

73 

ooo 
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0 

456 

250 
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1 

529 

013 

853 
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9 
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73 
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0 
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178 
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4 

220 

73 
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824 
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0 


0 

72 

829 

176 

838 

300 

455 

182 

180 



0 


0 


0 

71 
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876 

830 

646 

449 

943 

181 



0 


0 


0 

71 
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230 

823 

058 

444 

751 

182 



0 


0 


0 

70 

337 

173 

815 

536 

439 

607 

183 



0 


0 


0 

69 

521 

637 

808 

081 

434 

510 

184 



0 


0 


0 

68 

713 

556 
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690 

429 

460 

185 



0 


0 


0 

67 

912 

866 

793 

365 

424 

455 

350 



0 


0 


0 

1 

235 
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160 

220 

7 

723 

351 



0 


0 


0 

1 

075 

454 

158 

544 

6 

722 

352 



0 


0 


0 
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910 

156 

883 

5 

731 

353 



0 


0 


0 


760 

027 

155 

238 

4 

750 

354 



0 


0 


0 


604 

789 

153 

607 

3 

780 

355 



0 


0 


0 


451 

182 

151 

991 

2 

820 

356 



0 


0 


0 


299 

191 

150 

389 

1 

870 

357 



0 


0 


0 


148 

802 

148 

802 
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IS811' 

M 2 032 196 MSWSI'J.g. 1 286 325 ^Wr 81 1'^ 

(USO-tHWH^S), 926 «5Co Sjtt, 3|5ifiis>aw 

032 196 311 926 A. 

1 720 271 B t3. 165PSA 

81 1-^ B 

S 26 — 2 a^syiiioo't^ 0 t. SBUgcis^fit^iKij 

i;mi78^^, cmtu^^mn, 

j^A^^81-t^, B^lOOl'^, C^1781'^, 0^ 357 ^^. 

165PSA 8.76 M 

26-3 at 

W6t[itii«p^6^s, miitmiTJin 


*26-3 jB^o^DfO PRR - 01 


a«9«#sit (PSA) 

m«B°D 

A« 

ea 

C« 


50 

15.11 

7.48 

15-98 

21-02 

27.24 

100 

11.66 

4.90 

10-86 

15-78 

24.58 

165 

8-76 

3.48 

7.49 

11.19 

20.27 

200 

7.68 

3.05 

6.42 

9.60 

18.11 

300 

5.63 

2.32 

4.64 

6.81 

13.36 

400 

4.44 

1.94 

3.70 

5.31 

10.34 

500 

3.68 

1.69 

3.12 

4.38 

8.35 

600 

3.16 

1.51 

2.74 

3.75 

6.96 

700 

2.78 

1.38 

2.47 

3.30 

5.95 


aM{73^W-1'»:^MraM: WisS#*. 

iraW^ai-^mo ^t$Pi«:. 
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ftFRR-Olt. ^E 

i+^ (accrual tranche) Z ®#. 0 

(SB FRR-02. 'E^—CMOI^HI, -^FRR-01 

■E^-T-Siitl^o S26—4S/7T FRR-02&^t^i(eo 

«26-4 FRR-02: ^Si+f!5#^fltl«1^fi1l23^ieJ?^3#5li8 



nn 

JRJRfiJ* 

A 

$ 194 500 000 

7.5% 

B 

36 000 000 

7.5% 

C 

96 500 000 

7.5% 

Z (SitB) 

73 000 000 

7.5% 

.&it 

$ 400 000 000 



«26-5®^T ^mminii^m 

gfE'E^o^ze—2 1 PfftSe^iSlStEftJil 165PSA j^siisli 

6<]o 5t€Sii(!^a°DW$^(i#*709 923 ^^, :SFRR-01+, i2*Al^&^2^ 
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*FRR-02 4>. 

HUt, :&^26-5 4’;(^ 

1 166 173 709 923 3l5ciP_ti Z 

51565 456 250 ||%o 


«26-5 165PSA fitlfll^T, 


ft 

e 

A 

n « 

0 


^ 9 

1 

194 500 000 

1 166 173 

1 215 265 

36 000 000 

0 

225 000 

2 

193 333 827 

1 280 997 

1 208 336 

36 000 000 

0 

225 000 

3 

192 052 829 

1 395 531 

1 200 330 

36 000 000 

0 

225 000 

4 

190 657 298 

1 509 680 

1 191 608 

36 000 000 

0 

225 000 

5 

189 147 619 

1 623 350 

1 182 173 

36 000 000 

0 

225 OOO 

6 

187 524 269 

1 736 446 

1 172 027 

36 000 000 

0 

225 OOO 

7 

185 787 823 

1 848 875 

1 161 174 

36 000 000 

0 

225 000 

8 

183 938 947 

1 960 543 

1 149 618 

36 000 000 

0 

225 000 

9 

181 978 404 

2 071 357 

1 137 365 

36 000 000 

0 

225 000 

10 

179 907 047 

2 181 225 

1 124 419 

36 000 000 

0 

225 000 

11 

177 725 822 

2 290 054 

1 110 786 

36 000 000 

0 

225 000 

12 

175 435 768 

2 397 755 

1 096 474 

36 000 000 

0 

225 000 

60 

15 023 406 

3 109 398 

93 896 

36 000 000 

0 

225 000 

61 

11 914 007 

3 091 812 

74 463 

36 000 000 

0 

225 OOO 

62 

8 822 195 

3 074 441 

55 139 

36 000 000 

0 

225 000 

63 

5 747 754 

3 057 282 

35 923 

36 000 000 

0 

225 OOO 

64 

2 690 472 

2 690 472 

16 815 

36 000 000 

349 863 

225 000 

65 

0 

0 

0 

35 650 137 

3 023 598 

222 813 

66 

0 

0 

0 

32 626 540 

3 007 069 

203 916 

67 

0 

0 

0 

29 619 470 

2 990 748 

185 122 

68 

0 

0 

0 

26 628 722 

2 974 633 

166 430 

69 

0 

0 

0 

23 654 089 

2 958 722 

147 838 

70 

0 

0 

0 

20 695 367 

2 943 014 

129 346 

71 

0 

0 

0 

17 752 353 

2 927 508 

110 952 

72 

0 

0 

0 

14 824 845 

2 912 203 

92 655 

73 

0 

0 

0 

11 912 642 

2 897 096 

71 454 

74 

0 

0 

0 

9 015 546 

2 882 187 

56 347 

75 

0 

0 

0 

6 133 358 

2 867 475 

38 333 

76 

0 

0 

0 

3 265 883 

2 852 958 

20 412 

77 

0 

0 

0 

412 925 

412 925 

2 581 

78 

0 

0 

0 

0 

0 

0 




• 596 • StBSt 


m « 


1 « 



S 


m 

A 



fl 


ik 

« 

1 

96 

500 

000 



0 

603 

125 

73 

OOO 

OOO 

-456 

250 

456 

250 

2 

96 

500 

000 



0 

603 

125 

73 

456 

250 

-459 

102 

459 

102 

3 

96 

500 

ooo 



0 

603 

125 

73 

915 

352 

-461 

971 

461 

971 

4 

96 

500 

000 



0 

603 

125 

74 

377 

323 

-464 

858 

464 

858 

5 

96 

500 

000 



0 

603 

125 

74 

842 

181 

-467 

764 

467 

764 

6 

96 

500 

ooo 



0 

603 

125 

75 

309 

944 

-470 

687 

470 

687 

7 

96 

500 

ooo 



0 

603 

125 

75 

780 

632 

-473 

629 

473 

629 

8 

96 

500 

ooo 



0 

603 

125 

76 

254 

261 

-476 

589 

476 

589 

9 

96 

500 

ooo 



0 

603 

125 

76 

730 

850 

-479 

568 

479 

568 

10 

96 

500 

ooo 



0 

603 

125 

77 

210 

417 

-482 

565 

482 

565 

11 

96 

500 

ooo 



0 

603 

125 

77 

692 

983 

-485 

581 

485 

581 

12 

96 

500 

ooo 



0 

603 

123 

78 

178 

564 

-488 

616 

488 

616 

70 

96 

500 

ooo 



0 

603 

125 

112 

209 

468 

-701 

309 

701 

309 

71 

96 

500 

ooo 



0 

603 

125 

112 

910 

777 

-705 

692 

705 

692 

72 

96 

500 

ooo 



0 

603 

125 

113 

616 

469 

-710 

103 

710 

103 

73 

96 

500 

ooo 



0 

603 

125 

114 

326 

572 

-714 

541 

714 

541 

74 

96 

500 

ooo 



0 

603 

125 

115 

041 

113 

-719 

007 

719 

007 

75 

96 

500 

ooo 



0 

603 

125 

115 

760 

120 

-723 

501 

723 

501 

76 

96 

500 

ooo 



0 

603 

125 

116 

483 

621 

-728 

023 

728 

023 

77 

96 

500 

ooo 

2 

425 

710 

603 

125 

117 

211 

644 

-732 

573 

732 

573 

78 

94 

074 

290 

2 

824 

504 

587 

964 

117 

944 

217 

-737 

151 

737 

151 

79 

91 

249 

786 

2 

810 

565 

570 

311 

118 

681 

368 

-741 

759 

741 

759 

80 

88 

439 

221 

2 

796 

816 

552 

745 

119 

423 

126 

-746 

395 

746 

395 

no 

9 

701 

953 

2 

467 

192 

60 

637 

143 

967 

757 

-899 

798 

889 

798 

111 

7 

234 

762 

2 

458 

796 

45 

217 

144 

867 

555 

-905 

422 

905 

422 

112 

4 

775 

966 

2 

450 

558 

29 

850 

145 

772 

978 

-911 

081 

911 

081 

113 

2 

325 

40$ 

2 

325 

408 

14 

534 

146 

684 

059 

-799 

707 

799 

707 

114 



0 



0 


0 

147 

483 

765 

1 512 

045 

921 

774 

115 



0 



0 


0 

145 

971 

721 

1 498 

508 

912 

323 

116 



0 



0 


0 

144 

473 

213 

1 485 

089 

902 

958 

117 



0 



0 


0 

142 

988 

123 

1 471 

787 

893 

676 

US 



0 



0 


0 

141 

516 

336 

1 458 

601 

884 

477 

119 



0 



0 


0 

140 

057 

735 

1 445 

530 

875 

361 

120 



0 



0 


0 

138 

612 

205 

1 432 

573 

866 

326 
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mm^A. 

81 72-1'^M^:l 100 

-tn, 112^^ifD^Sl78-t^» 

FRR-02 4', A. B^PC^W#gTO^#-^FRR-01 

iS:lE&^'a^T-(Sit»o «*Iin. ^ 165PSA6^1tiaT, 


mn 


Am 


C^ 

FRR- 

-02 

2.90 

5.86 

8.87 

FRR- 

-01 

3.48 

7.49 

11.19 


m. FRR-02 FRR-Ol 


w±afniti^a6^ ta^ 

CM0&<)?l|SiJ4>RWS^fJ^1^. Vf0-kM^ 

CMO^o FRR-02 

FRR-02^^::6— 

9650 ^(nifct'iM-ti^, 9650:^11^0 

CMOf^le^i^j^FRR-03, -£^5^. ^ 
MMA, B, FL, IFLfPZ, iiSFLjlr^^fiJ^t^, IFL:^i£j?-^^'J^1So ^ 
26-6ffi^T FRR-03o WpTlil|6ffl5^eijI-<i)-Tf 

:&FRR-03 4’M3t5|IS FL fO IFL 


• 598 • HgMIM 


—UBORo 

if 9650 mit 9650 :^||7c4if^# 

4frr 

~03 . ftfnffi 9650 Timyt&J 75%^#!^^ 72 375 000 M7Cl^iS7i?5t] 

#o LIBOR ilp± 50 Hjit, 

6^1 LIBOR io 3.75%, if 3.75%iP± 0.5%®# 

*4.25%. 

:asefn6^; CMOf^it 
’p, 

«26-6 rRR-03if5fe#. i£)¥a#5fii0i+ffi#^&t|i#t£iM5^)BiJ? 


m 

A 

B 

FL 

IFL 

Z (Sitia) 
ftt 




mm 

$ 194 500 000 
36 000 OOO 

72 375 000 
24 125 000 

73 000 000 
S 400 000 000 




7.5% 

7.50 

I1'.3MLIBOR + 0.50 
28.50-3X (1 LIBOR) 

7.50 


1. lU4ffi«]7S^3SWf;^^9i3^Siiii;t4 A, b, fl 

^t=Fzm, iy«rfflWf#4B±isw5pj.tj^#iiaiS^, 

10%. IFLWftfK.i.^fJ#*0%. 


2. SASSfgDE^it 

B. WBB5;f1-$:^S;Mt:Kf0)Kf4?f. SB«®f9JSM#S, 5t4 flw iFL^S#f 
jLitrinSfa/fiMito FLiSfp iFLSM^j-R)2Ki-:iT7f®iSffi 

75%iJaFLe, 25%!aiFL^, S FL fH IFL 7-t Z ISiff 4:^SMII 


Eb7i??<I#W®fi.* 9650 72 375 000 

65 LIBOR 
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K-L" (1 LIBOR) 

ffiFRR-04+, K®^* 28.50%, Sjtt. 

LlBOR:i3.75%. 

28 . 50 %- 3 x (3.75%) =17.25% 

ftFRR-04 4^, 

±mj^28.50%o 

(coupon leverage)o LIBOR 6<) m 

LIBOR 100 

0.7 LIBOR 100g,^6fl$ftiJ2#??!l#W*. 

#o 0.5 fp 2.1 ^ 

2.1 

4.5 4.5 

«tf0=f, ftFRR-03t. 

7.5%W^^Sbo 1 LIBOR tn±0.50o 

28.50%-3x (1^E6^ LIBOR) 

9650 U^Tt^ 75%MiSt?§!l#ft'eM 25%, l3liJl3DW±^.i 

0.75X (#?^#EII^J^) +0.25X (jf#?§li#f.M^fJ^) 

^ife LIBOR7.5%^ mta, 

LIBOR ^9%, 


M‘l#^#E^f!J¥ = 9.0% +0.5%=9.5% 

3$i?§!j#Ellf'J^ = 28.5%-3x (9.0%) =1.5% 
1]QtK¥i^.i.|lf<J¥ = 0.75x (9.5%) +0.25X (1.5%) =7.5% 



60 LIBOR .g.^IE{i, 



• 600 • et$S: UlillSIM 


jrm. t^Ke*i^^#s^rsi^F&ss9K±pSo ^FRR-os'f^, j^itr?§b# 
10 %, 

7.5%, 

10%o 

7T?b#WiSv?«&^_h|!g, j£^f^#WTFS. .tUtrtf^WJ^fij^ME 
-t$*7*343:5l^&tl, 


mnmmm^m 


i<:i±itTfeii6^cMo&jiT‘5^?i7i4p^tat^g^#o a^taf^s^#i^.atrsK 
MHa^s^iiicAm^fisno 

ffts'jcMo, -efn^ae^^iaff- 

l?ai&^J;il988 ^^±fi^RJRNabiscofi:^flte!!^o 

^‘tCM0«il7lgr7^ff, t^f+. 

1987 ^3 M.D.C^K}¥B!l!^HI^O^?|J CMO 

(stablized mortgage reduction term bonds) sSSMRT-ffl 

#; 'S6^P^.^JCMOt6^-^1^#^!!El^;^^l^i+SlJ^^^S|l|SlJffi# (planned 
amortization class bonds) ^PACffi#c. C ^?|J CMO 

^^7—(planned redmiption dbligation bonds) 

^PROfS#. 

pac»o 

ftCMO^^T4*o PAC®# 



szfn$ ■ 6o» ■ 


(support bonds ^ companion 
bonds), i7 PAC 

7.5%. WAC 

j^8.125%. WAMj^ 357-t^6^4^i^5t^iI»f^^^Mfo, S 26-7 

3oopsAis^T^fr#f7Bt, 

M 26-7 90PSA He 300PSA 

651fJ5dTm 1 

90PSAffl300PSA^I^, !i!lJ*m346 7•^;^e, 

Mini, ^%-^n, in]M-f^p°nW9OPSAiatTll0!r^l7, 

16^52 300PSA 1075 931.20 

Htco mst , mm 26 - 7 169.5211^, 

*€^^(t^^tb,;iiltfr^#jtS;it90PSAOTT6t)^^l 446 
76111^, ietl: 300PSATM 1 458 618.04 HtcI^, fM:^, ft^l04-t.^. ^ 

433 539.23 11^, 

90PSAltaTM^^## 1 440 825.55 HtcIS, 26-7 

1 433 539.2311^0 ^l^±, R|? 104 

300PSA 


*26-7 90PSA ^ 300PSA fltllf^TM WAC 

8.125%, WAMi^357^, 7.5%fi<I 4 ^J|7C*i*TiE# 


nm 

S 90PSAT 

4 300PSA T 

-PAC itS!« 

1 

508 169.52 

1 075 931.20 

508 169.52 

2 

569 $43.43 

1 279 412.11 

569 843.43 

3 

631 377.11 

1 482 194.45 

631 377.11 

4 

692 741.89 

1 683 966-17 

692 741.89 

5 

753 909.12 

1 884 414.62 

753 909.12 
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m m 


MU 

4 90PSA T 

a 300PSA T 

—PAC itSiJ« 

6 

814 850.22 

2 083 227.31 

814 850.22 

7 

875 536.68 

2 280 092.68 

875 536.68 

8 

935 940.10 

2 474 700-92 

935 940-10 

9 

996 032.19 

2 666 744.77 

996 032-19 

10 

1 055 784.82 

2 855 920.32 

1 055 784.82 

11 

1 115 170.01 

3 041 927.81 

1 115 170.01 

12 

1 174 160.00 

3 224 472-44 

1 174 160.00 

13 

1 232 272.22 

3 403 265.17 

1 232 272.22 

14 

1 290 844.32 

3 578 023-49 

1 290 844.32 

15 

1 348 484.24 

3 748 472-23 

1 348 484.24 

16 

1 405 620.17 

3 914 344.26 

1 405 620.17 

17 

1 462 225.60 

4 075 381.29 

1 462 225.60 

18 

1 518 274.36 

4 231 334.57 

1 518 274.36 

101 

1 458 719.34 

1 510 072.17 

1 458 719.34 

102 

1 452 725.55 

1 484 126.59 

1 452 725.55 

103 

1 446 761.00 

1 458 618.04 

1 446 761.00 

104 

1 440 825.55 

1 433 539.23 

1 433 539.23 

105 

1 434 919 07 

1 408 883.01 

1 408 883.01 

211 

949 482.58 

213 309.00 

213 309.00 

212 

946 033.34 

209 409.09 

209 409.09 

213 

942 601.99 

205 577.05 

205 577.05 

346 

618 684.59 

13 269.17 

13 269.17 

347 

617 071.58 

12 944.51 

12 944.51 

348 

615 468.65 

12 626.21 

12 626.21 

349 

613 875.77 

12 314.16 

3 432.32 

350 

612 292.88 

12 008.25 

0 

351 

610 719.96 

U 708.38 

0 

352 

609 156.96 

11 414.42 

0 

353 

607 603.84 

11 126.28 

0 

354 

606 060.57 

10 843.85 

0 

355 

604 527.09 

10 567.02 

0 

356 

603 003.38 

10 295.70 

0 

357 

601 489.39 

10 029.78 

0 
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200PSA Wff 

^1 Mil t^5Jlgl03^^, *W^^M90PSAW3|^^^t#; 

9opsa m soopsa pas® 

mpamie-i 

^#^iPP5-t-MS^(BiaiTiiSfr#i^, pac ^#fsssp^ 

^26—8 M/t 7-# CMO t^5l FRR- 04. WAC ^ 8.125%^ 

WAM ^ 357 7.5% U3 4 £l?7cftpIitE#fl3£6^o 

90 M 300PSA &^1#aeT&J5:W 7.5%l^fiJ^6^ PAC 
®#, 2.438 ^Z,M7C; 1.562 £*xW3t}tf##o 

S 26-9 FRR - 04 

4>W PAC##fn:S;f?Flt#&(j^j^^^„ 9 opsa fn soopsa :<;i'^, pac 

7.26^0 SS^^^^IS&'IPSAMT, ifMW 

iT56T, -4^fr^#a*^7 90PSAB4$^, 

300PSA Bt$®o 

« 26-8 PACffi##fl-f&3Ei$ffi#fl<) FRR - 04CMO«3li 



n0 

Jtmw 

P (PAC) 

$ 243 800 000 

7.5% 

S (S}#^) 

156 200 000 

7.5 

.Sit 

$ 400 000 000 






1. 7-t^SfflM**fiJ.tKlfi#: 
SW^IJI-O 


2. isigpew4:^iiait*j«^piasft4:^^ac 7^^s 

Sdia^f Pl^WitJ'J«W^SlM^h6^}gP^5f4l&SS. 4s 
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« 26-9 FRR - 04 t W PAC fiS# ^ 



PACffi# 


(PSA) 

(P) 

(S) 

0 

15.97 

27.26 

50 

9-44 

24.00 

90 

7.26 

18.56 

lOO 

7.26 

18.56 

150 

7.26 

12.57 

165 

7.26 

11.16 

200 

7.26 

8.38 

250 

7.26 

5.37 

300 

7.26 

3.13 

350 

6.56 

2.51 

400 

5.92 

2.17 

450 

5.38 

1.94 

500 

4.93 

1.77 

700 

3.70 

1.37 


feIl£/ii-^PAClSo PAC^, 

2.438 PACc 




(2) *?.A^ao 

®^-a+W-»M^fWCMOWj^ftaCMO (agency CMO)o fiA# 

—CMO Ali:f^^iA-€Ji!.(l1l CMO (Private 
-label CMOs)o CMO 

CMO CMO (whole-loan CMO)o 
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SSISit (Real Estate Mor^e Investment Conduit IBli^REMIC) 

ff SGit ASP^^i-W CMOttjiW REMIC 

i';e'J5;6<), ^W^#flffi(lfff^#-^#ffiCMO^f^REMIC, 

CMO *P;t REMIC, 


S26—10 M/nTACMO rff:git'Ji6W 1982-1993 ^ffl|a] CMO 

s«*Kfn#5ijcMoi^a?#^iS7o»64iis*;p^^s5o ^ 

^ 1983-1985 ^Z 

IH], 7o * 1986 ^^lATgcit^iJit^S^S 

(PAC), ffi^?S:^tT6^TO1S*!ciiiipSiJiowiio M i986^PACM^IAti5te, 
A^MI^PAC^a. gJ 1992^. 19 

1993 24 A1§ = 


«26-10 1982-1993^ 


%# 


Sff* (lU53Ji+) 



1982 

1 

$ 50 

2 

2.0 

1983 

8 

4 748 

53 

6.6 

1984 

18 

9 903 

143 

7.9 

1985 

59 

16 515 

434 

7.4 

1986 

89 

49 838 

951 

10.7 

1987 

94 

58 875 

1 020 

10.9 

1988 

156 

77 066 

1 796 

11 5 

1989 

236 

95 209 

2 608 

11.1 

1990 

280 

112 993 

3 802 

13.6 

1991 

440 

200 810 

7 077 

16.1 

1992 

504 

260 410 

9 688 

19.2 

1993 

441 

271 180 

10 597 

24.0 

s-M: jsa9ij^M«m^igTftaw4NftacMo/REMic.. 
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i£CM04*, %^T$pf5i5)-ee5SifiiSp°p6^^j,i.fn:4^^KM!jiyo %-n 
CMOMWt^^W, BP$-|^SiJ6^1t##M;ftKlHl, 

#o 

^tn^jfCMO m&ifm CMO 

it-traM^lUjliieiJ^gci+^|J«IIS^SiJ^f#ta^lB. iltftCMOl^l^fSTTO 

^:i^^ftacMOo ftscMO^s 
^MtSCMO^W^lfe^*: aA^JiCfi^lCMO, 


rs] 


1. 

2. ‘'Site']32 CMO. 

m." 

4. mw^ CMO 
69^=11^. 
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7. WTW^IWJlSi <M#l^fJ>: 

(Jules Pollard) W: MIt 

^^1^0 Pollard 

?lfJ^'ft^B|l4§ilJS^&^f!j^Qril15'fr5}Kf¥$?^TiE# (adjustable- rate mortgage 
pass-through). H(adjustable- rate mortgage pass 
— through securities) T.Pollard 

Pollardift. 

8. PAC 

10. &J2;PAC®#6^a6Mft^? 

12. 80PSA m 350PSA W1f 

^^0:^65 PAC lOOPSA 

PAC 

13. $ 10 CMO PAC 

a. Sil^n°p, PAC®#!!^ 

^ft4? 

b. WT®P-ftuE#69Ti*l^^&^$§']14*/h: PACffl#i5* 

14. $ 10 $8 ^Z: PAC ^ 

$ 2 ^ CMO PAC ».%HU— 

PAC^H-iRPACc PAcm^mwr^m 




• 608 • fjtfff. 


-PAC^m-^PAC. Igs 10 t- 

cMomm, st^^®«^^$7^z6!]PAcif# (H-PAC), 
n- PAc $ 2 ###. 

a. ^-PACfn^r pacm«6<]TO^#6^«^-'J'? 

16. SitifeCMOMSt. 

6^" mi. 

17. 

18. ^:^j¥^CMOJlft-^:t.i.? 

19. REMIC 

20. CMO M REMIC% 
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•il# ^ Sifl^ ^ 65 Jt ft ^ "1^ 


ftIfrMtt, icfni5ifeTE6#*65ffiff:KM'&tii*65ijE#o 

(2) a@; (3) ®ilit!lfe*iC; (4) (5) M^ItU 

%&. 

{asset securitization)o .ft^^65^M. 



• 610 • 9tfSSi: 




S± 1992^12^lK, ^i^iiM#W1^^^17S5:&Sy2050'fZ:fl7^o® « 
27-1 S 1985 ^ 3 

1991 1992^0 

m 27-2M^1f##^6^^l^|g-g^T^ 27-3 S^Titlh 
1992 SJlh 1992 

^liEt 68%. 

m 27-4 

Sf. y.^sts^w#ai, 

tT.&^^ 2050 fZ,^Xo 

«27-l «Jhl992^®?'ft•RiE#Kl•i^?^*^f8i (»S»a“ofltll>t'|II^J-l6) 


$ 2090-fz:) 



£lT.&8i 

j^^SPR 




1985 

$ 1.2 

$ 0.9 

$ 0.3 

$ 0 

$ 0 

1986 

10.0 

9.7 

0.3 

0 

0 

1987 

10.1 

6.4 

2.4 

1.3 

0 

1988 

15-6 

5.5 

7.4 

2.7 

0 

1989 

24.6 

7.8 

11.1 

2.7 

3.0 

1990 

42.7 

11.6 

22.7 

5.6 

2.8 

1991 

50.5 

15.0 

20.8 

10.4 

4.3 

1992 

51.2 

19.6 

15.8 

6.0 

9.8 


Sf^^3t6?Rs Frank J.Fabozzi fll T. Dessa Fabowi SISS&^/ (HSlttAiiE^^ffi) Burr 

Ridge: ^^XBRiilLijffitt, 1994) 4' Tracy Hudson von Eck 26 Jc “?? 

M?^J^^26-l. 585 ^0 


0 51 Tracy Hudson van Eck-51 <¥!i*SRiE#>, iK^ Frank J. Fabozzi fP T- Dessa Fabo«i (@S 

iKXiiE#f‘W> (Invin^likasHfi^^S 1995), iTilt. 
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«27-2 iElh 1992 




S^T 

40-3% 


31.5 


6.5 


3.8 

*te 

17.9 


100.0% 


Frank J.FaboMi W T. Dessa Fabo 22 i t@SW iW) 

Burr Ridge: ^^ClRiktii BStt» 1995) 4^ Tracy Hudson von Eck 26 # 

M5^J^26-3, 585 ^0 


m 27-3 1992 




<^57^S«iiE# 


(i&ft: s:^«S) 

:£lTi&Sfi9W^ 

It (%) 

izm^n 

$27.6 

13.4% 


26.4 

12.8 


22.6 

ll-O 


12.2 

5-9 

mwtsm'iZm 

11.8 

5.7 


9.8 

4.8 

MBNA 

7.9 

3-9 


7.5 

3-5 


7.2 

3.5 


6.9 

3.4 


^n^M: Frank J.Fabozzi AT.DessaFabozzig)flS«M 

»f Burr Ridge: ^SlIRiktbSStt. 1995) + Traey Hudson von Eck PJfWWIS 
26^ “S?i^li«iiE#” W?iJ^ 26-4. 587^. 















• 612 • gtaS: 


* 27-4 ftlh 1992 




(*ft! 5^*S) 

it@me» 

1985 ^ 3 ^ 

$ 1 S47.8 


1985 ^ 5 ^ 

76 363.6 


1986 #; 7 ^ 

638.0 


1986 #: 7 ^ 

187.4 

(Sffl-PiiiR'HclS: 

1987 ^ 1 M 

80 238.4 


1987 ^6 M 

478.6 

WikJSiftftlic 

1987 ^9 n 

311.5 


1987 10 

470.0 


1987^ 11 M 

1 092.5 

ffiMISlic 

1988^9^ 

1 202.5 


1988 ¥9 M 

7 653.7 


1988 ^ 10 ^ 

214.6 

HI»ftTiE:^|ic 

1988 ^ 12 ^ 

1 525-8 


1989 ^ 1 M 

24 718.0 

Harley Davidson * 

1989 ¥ 7 ^ 

86.1 


1989 ^ 8 ^ 

111.5 


1990 ^sn 

5 900.0 


1990 ^ 12 ^ 

300.0 

'J'ikikSJfc 

1992 ¥ 1 M 

349.8 


1992 ^5 n 

998.4 


1992 ^6 M 

249.9 

^cil'ta#^^» 

1992 ^9 H 

1 052.4 

.e.it 


$ 205 990.5 





Frank J.FabozzifP T.Dessa Fabozzi^eaeg 

Burr Ridge: ^XlRiktljKStt, 1995) 4^ Tracy Hudson von Eck 

S-tAS n^ 26-2. 586 ^, 


Marine Midland 

1985 ^5H^^Wo (Certificates 

for Automobile Receivables^ CARs), 

s'1^1987^1 
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(in^'JliEaEftffl-^ffft 1987—A) i2«4£il%6^StT:ii 840 000 

CAROs (Certificates for 

amortizing Revolving Debts 1^— 

Mont¬ 
gomery Word ii-SIfP J.C.Penney 

ig27-4^ajT-3i£¥^, 

1985 ^3 Sperry iM 

Unisys) affS^o «tTEb 

1992¥ 12^at. USO-fZ^^TCc 




5l5^^^|^5)■jSlJititaM^^#,■^o 


#|IISi|, 1.1 ¥^ 2.2 ^^0 3 . 0^0 

mmm^, (u iN«f0ii(ia^iif3ik#^^^^#f#^Dc; 

(2) (3) (4) MS? 

'EffDftTn^^ic 




• 614 - 


(lockout period) (revolving period) 6!l1#^0tS^S. 

(principal-amortl- 

zation period) o 

(early amortization) St 

(rapid amortization) SE®o 

^o ■ 

S:T-^iittrit(t^iio 


0 ^T-fft8.1^SIMitie. Fiicha^#IB#^'-Bl^ttTKj“fi«tiE# 6 ^R^. E Mary Griffin M«u« 
Sumne Mistrena <^ifr^i*ffl«iiE#«««R',®). <at>ttASEi^f-«»> *-#. 
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m^irmu (third- 

party guarantee) ?f 

Sjttl. $pm^H 

AAA&tfsm«o 

(reserve fund) JftiUi^ffl^M (cash collateral) 

SSBJi^ (overcollateralization) 0SliJ^:g!lS#— 

(senior/subordinated structure) 4*. 

itmmmmiEmift^u. ®jtt, 

Hjtt. WUz:il7c6^tffirDa. -#M 

0.7 «7cMmM|ilS'JiiE#W^^S 0.3 ^ 

0.8 0.2 e 

^7c. i!r~#-tffflffix-iJs-f4'if?ffiifDW. ^^tt7fe^syiiE#«6'jw^A» 


® 5L Meu « Mistrena <Wlfrii??=fiiSffi#W«*Rl^>. 



■ 616 • S$iS»: 




y.#wT?&s^: (1) (2) 

(3) 

*^riiE#ft't>. ■5nMW^ii:-^mfg#-^p||:^;S(c^^'t'^o 

(1) (2) 

#; (3) (4) 

mm, ■tfi.^^ei'W^^sito 

1993 -:Aill®J^T]E#<tlS® 

tiJt (Financial Asset Securitization Investment Trust FASlDo 

(1) Brsipf6<]ftffl#at; (2) 

{^^^/■sTB^ill'J^SE^M; (3) (4) 

mi^i ( 5 ) ( 6 ) ^witm^w:^-, a) 


Afng?&?|:^6^]iiE#f-b6^^itfc^Sr (1) (2) i: 

i^^iclllisffl^^i (3) (4) 

(5) (6) ^45|5j®6^^#lbo® 


O iC. chri$un A. Pavel (iiE#tt). Prebus lIjIS 1989. iSX^o 

(2) 55. William Haley <n¥J^>ftlfe^6^iiE#it>. Philip L- Zweigb »3* (Home- 

wood. Dow Jones Iwin. 1989)© 


MZft$ 9i‘Saii»$M • 617 ■ 


Sperry 

■^iiE#^^#T AAA6tfaffl«o Sperry 

#o AAAWfgffl^^. 

150 

^iE#^kffi$!ligill'l^fl^^'e^^E{e!l&^^^^#^A^Sl»l#Tm^, 

(SWUc-^S-me^tt^J ;i 8:1^10:1, ^tiB^s 


® aLoweUI. Bryan *-|r <(Sf/|-> 18 5<. 

O iXl Anand Bhattcharya W Thomas Zimmerman 

<«?*=i£#ft::W*fPra8). Frank J. fabc«i<Sr/®««a)»0*(Irwin Pit^us ttRi^g). 1939)o 



■ 618 - 9t$S: 







$Zft$ ff/^f gtff ffi • 6^9 • 


m, mit, 

mit. ^fig^£!‘milTi¥W^T^p^^ 

^7S^'^BIl^. 

ia^^&erfcs>JKitfes^o mia, ?fe®4i99o¥ti3mTAA«»Mffi 

ip*AAi99i¥5^ja^TT^?=m^^-uE#&g-ir«):A^?fE1f,_jS«*^ 


/Jn 


m 


(CARS), (tmAe'teEl^ (CARDS) 

(HELS) 



•620- 9$$M: 


mmm. 

tail. SJtttiE#ft:^tg*^5|5&!jS8SLo 



1 . 

3. *cARsS!a4’e#TiP®»wt^? 

6. 

10 . 

11. a. f^^irmu-, b. ®^^gsjjee^ 

mus>; C. d. e. 

^iSo AAAWmffl 

im. 

^^1® 1^*1 ttiBi 

$ 3.04 IZ. $ 3.01'E. 

tt;5fel^BlJ $ 2.50 iz. $ 2.70 iz. 



MZft$ • 62i • 


$ O.SO^Z, $ 0.30iZ. 

WIUTW®. 

16 . ^ 5 'JT (liq¬ 

uidity-generating instruments)c. ^^'t44fiSX:S-&tlMX1^iiE^t.fn^i5Tf^ 

18 . WT&^^ladie <(«#^fJ> 

Aa3iA+@fm6<)^f+o M^XI^WSG^E 

.$ 1.17 i990-a & 

i6.7=^o.'efHEbmisn 

WWiriPX&^lia^^XWXI^Wa^opffi^. 





• 622 - S$$M: 


mmmmmn 


m 6d 

'Efn)?-t««^{frtSMi^"i*3 

•in-Black - Scholes«^{f|-^MitMTH^l|itAffi#^2&4l^®i4 





fSZfA$ 





1975-^10^, 2:1lPlF^I^Xl'^-ff (Chicago Board of Trade CBT) $ 

(International Monetary 

Market lUfi: IMM) MJf 13 

S, LIBOR fn 30 0fW^ 

iMM^iPSSB. 'E:iiu®«^^ 100:^11 

X. sspa?^i3i-M«9 (3^^) 65s^#;^SEiiiWo H5i-siife^. 

:tl3l-S«BWHf¥#o 

lESiJffl H 13 5^H^#o rTII:®— 

BBtsgiij^^aRW i3^as5Wi)¥#o 

iim 

YD=D/Fx360/t 

SS 



• 624 ■ HlffSIM 


F=M{i 

(D) RTE^WTst^^Rtii: 

D = YDTV360 

m-. 

t^|!Cffr^S=100- (YDxlOO) 
mta, iin^YD;^8%, 

100- (0.08X100) =92 

^lU#ftl. -ftTiE#Wm«m-tfi (Index price) 

YD= (100-St«[f/|-tS) /lOO 

^##it»w+i^6(j. 92.52, u 

YD= (100-92.52) 7100 = 0.0748^7.48% 

(invoice price)o i£SS?S^S9^-n ?ST, $ 100 13-1^ 

steSEWiUW. iin™/T^: 

D = YDX $ 1 000 000xt 7360 

itM t ii 90 91 13 0 ^ 

3ctIS#((|-t&= $1 000 000-D 

mia, 92.52 (W®tTteW^^»ialiiBc^^^^7.48%) fid 

s^a^#«ii^P!fisess^: 
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D = 0.0748x $ 1 000 000x91/ 360- $ 18 907.78 

$1 000 000- $18 907 78= $981 092.22 

(0.0001). 

0.0001 X $ 1 000 oooxt/360 _ 

0^ 91 13 mTcmmm'^ 

0.0001 X $ 1 000 000x91/360= $ 25.28 ^ 

a ^ 90 13 ^TcR^sa^w 

w 25 ^76. 13 s m 

91 25 m 

Tcitffl. 

(LlBOR)o 

ioo:^^7n. 

^LIBOR. ^J^ra, mmmTi CD mnih^i3 9^-00 

LIBOR ::^6%o _ 

^0.01 (LIBOR^tpM^IO.OOOI). jSS 

73^^ffi(90^6^#-^i^^ = $1 000000X (L1BORX90/360), $q^LlBOR 
(0.0001), MiJ $ 1 000 000 X (0.0001X90/360) =$25. 

LIBOR 7^*iiillME^JHIII^ CD E^'^WHtcCD 

mn^B, 

1^0 

mmmi^ 8%^l^ffi^I* 100 000 mTtmm^ loo 

^^asaio 1%^ 32:^2:^^*7^W. Sft^- 
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16!i!ij^l^*97#iD± 16/32, ^#97.50, Silt, 

97-16, 

97.50%. 97.50%ii'^^^r1S. 

100 000 US, 

SOOlIXo 

i%W i/32o 100000 US (ti 

6^ l%fn 1/32 ^ 31.25 ^S, Silt. 

iff-31.25 IISo 

#ifes^am#"je? (cbt) si^#:^^swcBTSw3^ii)w 

W35HW#^HI^W®#. mSL^^nu. 

^ 28-1 ssTft 1994 ^ 9 

:^WB^#WH^o CBTy.aiSi:iT^T?£WPSW^tfi£^Wa^#'t^p^^W 
ms^^iws^#: ffi3^f|J0«Hm#^^i'mS!J«^0Mii■''+¥¥, 

:i:^^^ff^[H!WS##; ^rn^;l^Mlff!t[iIW®^#, PliJ-^B^^iK'^HiSg 

is^lt0, 

(^^) 32Hffittj^iooooo|lsWf,^^ 
^8%W-+¥W^ma^#o M-:ff€mik 

100 ooonsm^^j^ 

®m#Wifr«#S€S,i.^«8%W-+¥WW^#Wlfr«o iD^m 

H 100 000 8% w- 

+¥WWifeft^S^#o |S|#M. iooooo||S.tMfj¥ 

^^io%wr+^flg-feS!am#, io%w-+¥«3^S0a^#wifrit 
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1994 # 9 ^ ^USDIfltS 

nmm 


».mmm 

filXgB 

n»m 

7 1/4 

05/15/16 

0.9236 

7 1/4 

11/15/16 

0.9486 

8 3/4 

05/15/17 

1.0777 

8 7/8 

08/15/17 

1.0908 

9 7/8 

U/15/15 

1.1892 

8 1/8 

08/15/19 

1.0132 

8 7/8 

02/15/19 

1.0928 

9 1/8 

05/15/18 

1-1184 

8 1/2 

02/15/20 

1.0537 

9 1/4 

02/15/16 

1.1265 

8 3/4 

05/15/20 

1.0811 

10 5/8 

08/15/15 

1.2634 

8 1/2 

08/15/21 

1.0135 

11 1/4 

02/15/15 

1.3230 

8 

11/15/21 

l.OOOO 

7 1/4 

08/15/22 

0.9167 

7 5/8 

11/15/22 

0.9583 

11 3/4 

11/15/14 

1.3242 

7 1/4 

02/15/23 

0.9024 

9 

11/15/18 

1.1060 

6 1/4 

08/15/23 

0.8040 

8 3/4 

08/15/20 

1.0811 

7 7/8 

02/15/21 

0.9862 

8 1/2 

05/12/21 

1.0137 







• 628 • S$$»: 



ifc^sms^:^^^t^ef^f/r^s^ffl^f/rts#tD±(aitfij,io ^M. mm 

ffMs, 3cfii(S#f/rjS^: 

=^tmm x x mt fij,i. 

94-08, 

IStJ^ 1.20 e<J-fe^a##o 94-08 

94.25%. 100 000 ^7c, ^f^ws:^5:'^^le:^^6^SilJJ5#^fr1S 

$ 100 000 X0.9425X 1.20 +(S-it^J,t 
= $ 113 lOO + Mt^J,!, 

(cheapesi 

-to-deliver issue), 'P^T 

i|5^o iPM, 

(implied repo rate), —3^, BJf 

0 28—1 

(quality option) ^ 

Sgfeai« (swap option). CBT &^3C*!l«!i!iJX^-^T^^:r^^hW 

(timing option). 

(Sia^sti'^TI^sas) W)g-E32fi) 

M5J)Dff0^|0lB^A 8:00, (wildcard 

option). BtrsiS^K, WS^il'l)!iJ&5iK);$fi|;Bi, 

(delivery options), 

*28-2,&^TSl|iJffl+Xo 


0 ??»*SicMit»ftWttlgg>t5c^¥*8%e9T, 5T35#&5ig^SS:S(jfl^t)]«1IW-*#«l!«. 
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S28-1 


i+»>KM (rtsw^is*) 



1 SWB0##l 

1 iii^«0®*iti 


1 x#a)t##2 

1 @fi-#M[iIfS*#2 


1 

1 »-#W[Hlfi¥#3 










«28-2 S-^CBT-ftWSffifflg^ 


3caXI)«l 




BtrsiMR 

i$#ftXf5Bf^B4X*l 








o 


S«^^J$8%, 100 000 W 

6.5 10 ¥mi¥0. 

-ft CBT 

A, ftfe*ftTftl:30M2:00 5H'i] (|‘i]) 

apMftftWf/rtS, 
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(smoothing coefficient), UiM'9^TiEiStS:^{Z{^ i 

i5!iiip, 9^-2h 

93 jJP± 21/32. iP 93.65635o —1 000 

#«^5e#miK»t&SSro ^Jira. 

$ 1 000x93.65635= $93 656.35 


I-H^ll^. Hitt. 

tS:^: 

^) (28.1) 

(01^; carry, 

Hitt. 

mm.. 


^1^. 1987) + 



$^28-3 



n^ti 


iE#K 

IE 

(STS!»(/rtS 

Sl^M 

ft 


7M 


%a^{frts+s^ 


sefn^f^#m0j'£iiffl7^'j¥wtw^pa't4c 

■5l3^'f’tMfll#ji:^«^9]W-(28.1) 

lift. 

mm (si^) 

( 28 . 1 ) it^aifitiffr 

t&fSo mat, ( 28 . 1 ) i&ai&^)«f/if&'i:-^!ti®$oT^.ff^iM 

mmm=m^mm + m^-^im^ x 
m ( 28 . 2 ) 





■ $32 • n-*$S: 


(28.1) m (28.2) ^iPT0^^^. 

m ( 28 . 3 ) 

+ (k^#b!c4^-^#65s«^i|5c 

m -3SSija^+5( (28.4) 

(28.4). 


'Po 

ffrtSA^^I^fSO.20^% mm^im^$72 Mkhael Hemler 


© ## (^BS3F3^S;> (l984^9H-t) S 353-70 Gerald D.Gayffl Steven ManasterSf^W 

+ WS (^ilSSf^?.) (1986#:s^-t) *41—72 54>eif^M 

® #a (1986^IP) *231—48 ^A]exKane«AlanMarcusPff5&5 (tiWSWW 

+ -(SS^Wlfi) WS <fe«*!f.> ^^98(>¥B.n^■) * 195-207 S’teln 
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(duration))o 

(Ti^) 0t. (±?t-)o 

(T^) (^\) mmm^o mmm^tamzm, 

fj$±?|-. E^A-fccWSJ¥#o 

stmm^, im, 

mwMm. mm 

#6ti, 

mmmn^ 

iit?6m5fEg^3cB. 


(D #iiL21lDff:*:^®^^9f1?4KI®±ifeS: 1985 ^3^. MichaelJ.Heniler@f^W 



-634- StWS: 


&^SMA3;fi-$ 500 5[3m^j«4o Ap^±?t-. 

35??$ 500 ^0 w 

d*:i3eaiiSc^^4«*3c^w-^^J^o® 

3. ePAmfiJ^ 

i979^&T^nft^A^ 


0 *#tGerald Gay W Robert 

W.kolbisaw <fj*«?jf: 1«:g;fa|pl®> (^-gSaE Richmond: Dame it® tt 1982) *307-23 15 

+ Joanne Hill « Thomas Schneeweis W¥« <^«»!jilfWTl^SI«#*-4-«lR,i§»«i®:'l>o SM* 

*#*MarkP.us«FrankJ.Fal> 04 tiSlrSM <?tj$ 
»?««««> (2iD*: ProbusItKti. 1989) *9»„ «5IW|^ffim®:@#Jga#l»*rtt®{9# 
iaffga^^SM^aeMuEa. fll#f'FrankJ.Faboaai«T.DessaGarlickjaaM <fB#5J-ffW!S 
(^fJ«»f2tP^?: Probus £t®tt. 1987) + Richard Bookstaber IB Hal Heaton 

<tfegfawTi7®ef#*!®^t’)M*w«{iism 

® #* <*?t^WeSf^iaR> 1986** 153-70SMichaelSmjrlockW^M <*« 

® W9^3)-«T 51 Pitts ta Faboazi («*W»fD«®> * 9 Sc 
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A0^# 10 mjfiti 5 s 

3ii^rwic^jia^tu 2 umit^ 

(1) (2) (3) 

ft.^.*: (1) (2) 

iE#, o) 




tionsonphj'sicals)^ l£3SirHff321r&^®^*li[A-uE#S^l5I^'^:g.iiK 


® 0J5. Robert Amon fD Frank J.Faboai iS#65 (^f^^SE) ( ® ffiSllD^: Probus iB Sfitt, 

1988) M^16*RogerClarkeSfF^« <gS WSaftK^ifE) ; W fi Frank J. Fabosri ffl Gregory 
Kipnislittfi^ (^fij«»r Homewood: ProbusiUlStt. 1988) ffj* 20 

• Marke Zurak fO Ravi Daitaireya 0f^M (SfflW^-p 
® Frank J.Faboazi *a&5<B 

SttAWlX-f-ai>(21jnff:Probus diHStt. 1989)td5* 12 $ Colin Negrych fP Dexter Senfl fJfMffJ 

<isffl^0lM#»WRafTSKa^»i§-a4,iKffiSRl^>;iEa#£ Frank J-Fabceai a«W 

(H$>R A}S5i?ffl^lSP&){2tP^ :Ptobus tb®tt. 1989) fit a 11 S Erol Hakanoglw,Robert Kc^prasch 
fOEmmanoel Roman !ff^fit<lSittArp«4"etSWffl&«^>. 


• 636 - St$M: 


wi^s. 

(option on futures contract) (futures 

option)^ 

85, |^B^i^fg^«^^(frt&^^95. #Sfc 

85 m#!SKWhm^^a 

Eb^^B=t6tia?^ffrf&^95, Mi*sfris^^85, 

^ (#SK«^^5(35:^r) ^JSaT lO&^ifijifl, (#SfcS^+K^95-) M^J 

lofiii^A. 10, 

10. Sil*t#Wffr^S^ 95 95 

wmA. -fewiit*, #sfcs^i5i^:s-3ese6ti^ij?ii^^ 10. M^mmmu^irmn 



nzfAf ■ 637 • 


fo3e:^rW^'to 


^ 28-4 mnm^ 




^XiSlrKSISl 





3C:5S#- 


wtJi^ifrt&ICiii-f^ 


—t&stfrfs 




l*S(frtS— 


24 E'SSifffifttf) 1%6^24/64 o E^$ 100 000, 
WW1§*24:t^#; 

[ (24/64) /lOO] X $ 100 000= $ 375 

m«W, 

^Kf/rt&= [ (Q/64) /lOO] X $100 000 





• 638 • gf9Si: 


m=., mim, s^-Ef^A'i^ti) 

$Laa^^«o 

SiSilT;£^^SKB6^ffl^^S^+Xfn^ii|p;f^65^*:, PAW^aW32|i)fL^ 

^iKAiiE#&^)ffVfe^§')jStfSm. *A&fJ$TI^Bf#Sfe^^{/|-fg±gfc, mJ^ 

^^iJ6^lf'J«, -^Jltra0t^WiiHS'J^ifiJ$WTPS^±PSMM,W^JW^iJ«ia 

500 :7o i(n^^j^iS4o^i^j±?i-, 

mM$ 500 A'o 0f^ai-»Wffl 


® Frank J.Fabo 22 i«Sa« <ttffJ¥»X^ t BStt i (^P ^ijaidiS fia9: Probustii«ti. 

1985) Laurie Goodman 1 $ ^13—4 
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+S&. mw=mm±n, iBtA^Wlit®2i^WfiJ«S^o 

3. i3rmmm±.mR 

It, i!q:^^'J$±?|-, 

iioTWiiil5?AE):iHI^5cCDW^«^a#lit3eM, 

i'APao 

3S*m#^KWf^S!ifnr«Mo 

^7t. Ml^$«*i20o 75.13 llx. H 


•D «l?lKSftl¥fi'lvftfl|. «##FrankJ.Fabcezi‘itiM <HS>EXffi#^»> Homewood: 

BusinessOnelrwmthlStt. 1991. mHlS) 4=^ 50 # Rcevi Danatreyaglf^ W <:®fflW't«W«3J- 

SE^i“> = 

® Frank J-Fabosri saw <0 S iffi A W fit f-flfr) S SI—2 S Uwrance J.Dyer fO David 

PJacobW^M <SS>KAM4ZtIfr«MJSB!> 



• 640 - S$$M: 


W-TnEo $100, 0^^-e^^ijftgflo i 

120. tumm 

tB^iiAA? ^SftT-e&^aSiliigS (JS,^28-5). 

isriE®, fs.g.^^Sge^. 

m^, f/rts^^i6^@iiioow±6^)fio 

$ioo6«j io%,&Mfl#6^)fi#ifDg. ^lfrtS^^igi^T$i50 (i;?^$io6t).f. 

Mf^il:ijp±$ioo 6<)fiJS^tt)o 0jtfc, 

C^^. ^#ltfe. ^i^mim)o 

^^65o l^fcl|-t'A^4’W65l^W,K®^^#Sg^5iJ^a65il£iE.W/r«^S 


m 28-5 


lg$ 


t§^iE#Mf/rt&WBIffi 

|jS#fi*iiilfrffi. IffiM^frlSRWfi 

J:f|-i'Jltli’H/rtS7>;T-, 

fSS^J^A^Wlf«TAS0r66M. 


SWffJ^$9i«#f/rKA±Sao 

ffrlSM^gbSS C^g) 

M#ffi#iisjasijffl. 


S*T^. 


Black-Scholes^S^fJ$«|^tf/f-®lfS65 





sfnScSSit»ffli5{/r^mT«sf¥tmtt. sPi^fsK^tjftfjssa&^fMiS] 

^®jtit#o 

i§EWSSwai£-tM^®. 

*fm#« 

(yield curve option-pricii^ models) 
fl£j (arbitrage - fi%e option - pricing models) 0 

A^I^W3E^®SS^. Black-Derruan-Togl 

So® 


^ ^'14 

(1) (2) WlHt2® 

(21402 

m^) —tSklWlS^1fro®@f»^6!]S^Sa 

ftiM 982 #ioH 5 B mtmm^m) 51985^3^26a^ ftns® 


tD*it!:ai$±fl-, BIY,., = Yr’ 

»S«ffi¥KP£, njY,., = ¥,'-* 

am v,., = Sn-ifftMM0J»!tt»¥ 

Y,= StacW6^iiJW‘KS¥ 

s=«WMfl¥$5li 

<Z> Fischer Black, Emanuel D«rrnao fO William Toy # S ^MSS ^ M;)W^ 

nm^i nEinm) % 24 - 22 ^. 

JamesVJordaiiffWiUiame-Sede m 

1986, Am^ I?-K63-87^ 
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1982 ^ 12 BM 

1985^6 17 ft 

llfeinJfeSfittfiVfflfit (in - the money options) 

Scf&ft. MVtSJtUX (at - the-money options) (out-of-the- 

rnoney options) 6<](fr1@jSTISi^fec fisi, 


/Jn ^ 


{imnmm, 

lU M 1^ ^ ^ ■ Df f4 ^ «f t {fr « ^ fn x « S! &^J SSiB FS #J T flk fn 


® UrryJ. MerviUe « Janes A. Overdahl M <«a®fJ^S^^fflS5l)fJ$:S-SM-»JgTXtte:WHffiW 
» (#*) <8«J*«W«if%iSS> »-#SA»i)- (1986) 1189-118 
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l' 5 ] 


1. a. 

b. 93.5. 

c. 93.10. 

2. a. mm^Ti 

b. $qmii*:ltNll^cCD^^^I^6^tgtiti/rf&^^92.40, 

^ LIBOR ^i^i!''? 

0.85, 105o 

11. 

$1.25fZ,» 

±f|- 6 ^Rl^o 

14 . 

^#ij^j^9%. sgiijft^a 10 ¥0 atBrnm^^m 
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16. 

:>? 

a. mumir-mxiiitmn^if^'pn'’ 

ig^aitrs^s^^f/rm^ss. 

a. 

22. WT6ti?IWMS 1990^ 11 ^ 8 Hams&^t 

m#S«1=X&^^lR04itiiJ5t57” ^XM. 0^41s 

) 5 ® 64 P.irWN®o 

^£WH0#fp4^aga^#&^K^la^ia^T#^3^^”. 

b. iKiJfflWfi^Bmwf/rtt, m 

“+Xfl|^” CPremi- 

um)o 

c. s^KeSi^iKi^, ?fa 

^fim^mm, w^m^mskmum 

ffj’x 

X:i-? 



MIfA$ Mf^SM6in$ISS«M« - 645- 


23. 

100 , m.25o 

a. 

I b. fg^ (I) 83.96, (2) 

4/]^^10%, uiit (3) ?cRI^^'J^*6%. 

ifffec 
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m ^ 

• ff-^ ft K W S t: 65 ffi 

•$n|5i*f'J^3:«;i'fSiS 

•if^MS.mmm:x&^i:J.ttDi^^^'^ 

• ftj W ^ fn ^ tJ 5: fs] 65 ^ 







trtSf -647- 




WY^^mwmu 


^^'l'3cB («1^) 

it#. 

fftTBI (itMaiffltSi)o 

AAl^fllt#. mia, nm-m 

A^SI&^-?t«;^SYCURVEWm. (i£#Sfcffl^5'65tt?&T) 

mxam (buying the 

curve} (selling the 

curve) 


(X> ?l5^^}aiffi«iIE#»:@^hXlWt2MWaBifcji, #• Frank J.Fabozzi «8«W <iefffS)iii# 
-¥•«»> HHIIg {S.iK^. ProbustBffitt. 1992) 4-William A. Barr W^M <«?¥ a«iiE#««tZ>. 




• 648 ■ StiSS: 


sfefflt)i*iiifflBgtafij. ^(®«m+5iS5ys^sB^a 

^ij, 

m SYCURVE « sycurve 6^jlt 

:^^t#o.oi Htuc #J$d, 1000 

25 -tS.^,^A&^, iSilffiSyMa 33 

8X $0.01X $ 10000 000= $800 OOOo — 


{compound option) (split - fee option) :S— 

(extension date)o 

W 9 (notification date)^ 

(front fee), pa 

m, (back fee). 

ici^ TO &5 :^ )}^ 5? - # # ffl (S 6^1 5 IS *S K au S 3tE w et 

(caput)o ^KTOSUSSKTO (cacall) ^7TS^1X5^:^P!^ 

UPlo 


® *iIRI^ft^-+EaS+itife. ^T!!nfggfflSS:WtZWI56?E?iap<l^Wi£a. a <@gitSAiE 

#¥•»> (21)11^: ProbustijjEtt. 1989) IS 22 St Anand K- Bhaita Charga M <?6}f fi1*iiE#65 

SAWW, 



fiff ■649- 




(forward rate agreement jSj^ FRA) 

Wf'jmajff'A* FRA, 

1000FRA: 

UBORi®a9%, 

^^65 LlBOR-0.09) x $ 10 000 OOOo 
15!I$P, LIBOR 12%, 

(0.12-0.09) X $ 10 000 000= $ 300 000c LIBOR 

fST9%, 

FRAc fgiSXik?^ 

aA^^6^j®Sli!ni+^ijAVS«^E®Xi-H:t)S^D: 1000 TTIIx. S^PSA l #o 

LIBOR -^m LIBOR 

^^^9%o LIBOR #)^X9%c ^ 

9%^m^--¥ffl&^ libor x^i-^h 

l^c FRA, XilLrXpX^^tltJi^n Eiigl) Ti^~ 0 

i!n*xi'^2;)g-¥ffiWLiBORfhfij9%w±, mffiFRAW^i(a^[ls[^. s 

M^TA^S]Wi^^SF#S^^o LlBOR{ftX9%, 

-m^m, 




A 






•650- 9t$M: _ 

#o 

(LIBOR), 

(prime rate)o 

si!-^K§f#)stTTii(T6^32 

5000 e 

LIBOR to 

ftis: 5000 :^M7n. 

10 %, 

®3Sa65g5Xjiitft^29-l Xo 

-M^Ms oooE^xfiuse^ffiaj^M^+^se^feiiAo 
g!^yEA6^^MX?i^&^, LiBORo t-^sxt 

[aH^^ij^®gi:5 000:^||^&4)Sa^yiL»o ^Eg^S/XT^X^BStlM^E 

So (S^SKX«A^0!^Eaj)o 

lOXAX^&^IB^ffil^, LIBOR, ®!^^hit^^250 

Ikm 29-1 
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« 29-1 5 

(Si43SllUW:^ll5ci+) 


6 '^^»! 

S£fiJ¥fll# 



0 

- $ 50 

+ $ 50.0 

$0 

1 

+ (LlBOR,/2)xi50 

-2.5 

+ (L1BOR,/2)x50-2.5 

2 

+ (L1BOR2/2)x50 

-2.5 

+ (L1BOR2/2)x50-2.5 

3 

+ {LIBOR 3 / 2 ) x50 

-2.5 

+ (L1BORj/2)x50-2.5 

4 

+ {L1BOR4/2)x50 

-2.5 

+ (L1BOR4/2)x50-2.5 

5 

+ <L1BOR5/2)x50 

-2.5 

+ (L1BOR5/2)x50-2.5 

6 

+ (L1BOR«/2)x50 

-2.5 

+ <L1BOR6/2)x50-2.5 

7 

+ (L1BOR7/2)x50 

-2-5 

+ (LlBOR,/2)x50-2.5 

8 

+ (L1BOR8/2)x50 

-2.5 

+ (L1BOR8/2)x50-2.5 

9 

+ (L1BOR,/2)x50 

-2.5 

+ (L1BOR,/2)x50-2.5 

10 

+ (L1BORio/2)x50 + 50 

-52.5 

+ <LlBORi»/2)x50-2.5 


2i:t: LIBOR, 


JS. « 

250 5000 Jjmyco 

CDs 40 

9 . 6 %^TO-^, g 

9.6%#iEl±40 
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(Gic) 3^#9%w^ij¥&^tff. 

GIC 5000 Tfmic. 5000 

^^M7.4%^H1S. 

5fiJ^»«frSl^S,t^f'J$Bit. 515-A 

W;56^)A-rH6^.t^fi|W:^9% (7.4%iP± 160^S,-SA 
^esi^^tx-t Gici*i^:£f^9%6^)fij$. FjfiM-eift^^^^'JMiteATo $n*A 

7.4%i-:iT. «A^^#E±yaAo 

KA^T^; 

•#A1'^llt7r^-=f’:/hm^^3£f^l0% (^$)o 

1^ A « ^ 2r SI ^ iU &<j ^ f+5n T: 

SP± 160 A*,5^.o 

10 % (^^)o 

.e.it = 11.55% 



mi 


9Zf%$ iSlff JffS ■ 653 • 


= 10 % 

= 10.40% +6 

IS* 

= 11 . 55 %+ 6 t^«W®^Bm#WfJ^ 

= 10 . 40 %+ 6-h^a^&^Ma^@)f»6^fiJ^ 
fJ^iRA =1.15%^115^a* 

Sit. 

s if = 6 +160 

=10% _ 

.&t1- =11.6%+6l-H«l6^M«^SJ¥#&^fJ¥ 

i£fJ¥Sg^-hW =6-^flW6^S^B0#6<)f^J^-H6O-^g.^, 
aift =lO. 6 %+ 6i'.3ffi&^M«^a0#MfJ¥ 

^xim =io.6%+6i-^ww^iaBg#6^fij^ 

=1.0%^ 100 

WSg^o® 

^WW1^^r:§iWi {asset swap), 

aw>s^?6«c^^ftf55^ (liabitityswap)^ 
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loo^a*. 

160'^S*, ]fD4’:/htflf^3t#t&«tf&^:SA-t' 

155 -ts*c 5 i 

#1^2--^W^^^AAA 

S®^T*: f?5t3flJ^ = A-t^«?&^ LlBOR + 307**; 

*: 0S^'J^=12%o 

mR. iPT^JfS: 



flit#m*s 

mm 

Stf 

Maai*! 

6'f'Bm^ LIBOR+ 30 7*,?^. 


mmm^ 

6'1'HW6^ LlBOR + 80 ^».* 
p°a#fJM = 50 

«ltJ3 


mm 

mi 


10.5% 


v»\ 



MZf1l$ - 655 - 






12.0% 


=150-1'*,^ 


)iM, (so-ts*) 

mm (150 I'S*). 

11.3%, ^^!j61)i^fjfil$-A^^ffl&^)LlBOR + 45 tS*. 


m \ mK ^±-^ =6^.^aaft^ libor+7o-^s,^ 

.&it = 11.2% + 6 LIBOR 

mmnmm 

-11.3% 




= 11.2%+6^^ftlW LIBOR 

= 11.3% _ 

= 6 LIBOR-10-t*.^. 






= 6 libor+ so -t-s,^. 

=11.3% _ 

.git -12.1%+6LIBOR 


^ g = 6 LIBOR + 45 -t 

=12.1%+6LIBOR 


LIBOR + 45 

.e.if . =11.65% 

29-1 


LIBOR 3S* 10 

LIBOR i]p± 30 mm-^i^j 4o 



•656- 


(llo 65%X=tl2%)o 

LIBOR Jll± 45 ^S,^„ ifg-e^t#etl;iA'h^«g6^ LIBOR 

1981 5IJ 1987=^, 

^4^^isa5ooo{z:^^6tim#o iE$pi^(nw 

S29-1 
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150^S,^(c 

iiiiii#®!. 'SfnSPi^ 

^mpio 

t5, sp^, 

&i, lf^aiPffiiif4-tlL#«. im, ^J«« 

1984 ^5^ 


® «5n. \ nf‘^Wn%^'^n^i$.'>>B: T.LipskyWS.EIhdaskiM <a^ffl#Tt:^+SS 

g^esoKi-axm. 

<2) ^J«n. #JEJame3BickslerfDAndrewChenW^M W«¥i;»KSSF5)-ff^>. <^ilS^t.> (1986 
^in) *645-55^0 

0) SeSHC*iiE^SS4<J¥«S4lj4'J¥Tt®«u%#Wl-^W«S#iltfe*i??, #IE laCooperff Anto- 
nioMelloM (aSfJ^fII>¥^W$rB^4’«a‘«)il{frt i£WtZfj7rife>. dig 
)S> 3 (1988). #269—90 :Kc 
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JE^!^ii#;tam^^.BJ6^sp#, ¥* 1984 

mm. i^mmmzim'^n 

fijo® sjth. 

^AMajT»aisaKim36. -nm 

'EfnfeJS: (1) (2) 

XMr-, (3) mM^o 

±i$mmo 

Jra±1§ffl5fJ^W7XT±» 

•flfiic#B;tl{t?cRl^fJ^^^3l5^TPI, ft 

i^#TOT, 

C ffi«^R^ffJ^ft5^*#TP?. fB*«g :&WftMftT^^^lg 

P?. 

^M+#S(ISf3tbo 


O <5»BS5er5: mmWim. <S:»tliSrI5> (1984 ^5^) »51- 

57 W. 

® aSitfflTifiTiSft. #iT52«SfnSffi?S30*4>Wife, <4>S5JfeE-ih-^W«-*3'.> (1986^^ 
^ ) # 20— 32 ]5 + Clifford W. Smith , . Charles W - Smithson ftJ L«e MacDonald Wak^nan 0f^ ft 

Marcelle Arak* Arturo Estrella. Laurie Goodman 1^ S Andrew Silver W^ft (W®Sift; ^ — ftW 
»>. <^lfi«a> (198S^**). 
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geM±, 

iimit. ]fij^-:5-«'EJi8500 :^11^, 
^^A, ^S5:^SIJ 1500 :^^7no 

^BS:^®4’^yLf^e^;^4SA-i-6^]#^w-fis5i-o 


® «5^7a{5ia#t»MlBfi. ## Eileen BswherfO Lauries.Goodman M <««^^SIM^^Sr®Sft 
«^SSiSlg> HS^^. 1988), 



■ 660 - gtgfig: 


(1) (2) 

^Jtra <EjC'im:^ffi> 

*£(ne^i^aB^7S«Eb6^*«i5^w^ ftiis 

(tradedate), 9 W 

^!lEf^^^±«a (effectivedate), M 5 # it ^ it ^J ,t S'! 9 ilj Sfl B 

(inaturitydate)o ’ 

s#itat^¥jAL6«io m^±., 

n-m ^mm, 

mi^m, 

m-.® 


® #^2ft«^SIJlifJ, <K}WiJffi) (1987^7^) fSliW, 

< 2 > FrdnkJ.Fabc*«i fll Irvif^ M.Pollack ®WK Homewood? Dow Jone$ 

' Irwin htlKStil« i9$7) W 58 S ElobanF.Kopprasch.John Macfarlane, DanielR. Ross ^ Janec Showers 
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• eS^ATSg^o 

•eitiijTse^o 

Site. 

LIBOR 

(swapspread)o 

fiti LIBOR. ■■4 o-5oa 

40 ^m.^, 

^^y^ASO^S^,. Hitt: 

1. nmx^’p'^i^^w-HfXimmi 
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8.35%, #iQ± 40 

-EfnmiSt (d 

gi! (2) (^?fil:); C3) 

l£S[$j5K! (swap reversal) 4', ^.^iilLtJ^:§fl^^#A#^#^#—ft 

s^: (1) C2) 

C3) mtn, i5a!S#AX.^^*A Yg!J)iT~ 

LIBOR, xii^jsais^s^o 

X3£f4LIBORf# 

^#Axw^)(tiE5i5W)(t5;w^^A Y 

Sfifeiij'S (swap sale) aESft^Sli (swap assignment) ;SMTi2t~i^,^>o 

A A, YS{4 10%?fiA Y41;#srj LIBOR, A^fg® 

^Sx65Sli(iL04fti‘m5iJft(t, ii 

^ilm. iiPYWB^54i^siJjtft@ft, n 
LIBOR, S^f!jY#i;Ai£:'^5l3^#12%6^)4iJ$, ;bpaa 
>m^\-mx, 0)^ AK^^#10%6<)4iJYSC^LI^#L1BOR, 

rt^f# LIBOR. m^mmmm^n6%, spAx-ei'Mi^A^hit^sg^&^jf/r 

€o 

, ftftfnw^JY4’6tixt2:65^*A Y ‘jz^m^ttan^rn 
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AWfsffio mn, $0 

^ A BBB m X AA, Y A 

&tt^¥Ao 

I^IH {buy-back) (close-out sale) (cancellation) 

nJ^WTo ^M. 

#^flJ$6<]{to 55‘t^W LIBOR j^Siali6^i:^5Sl^, VXM^TtCDm'^^i'^ 

LIBOR 

mmo LIBOR6tiiE^fj^;^S5it6^)se^£SLSWifWT. 

SIM LIBOR MisW5f!)^5tS^t#aife5eK^'J¥o 

^o 

^x^m-. liim^ 

i^^ipiJ^iK^A: LIBOR, Uiie^/360 A^^tj-^SSSl. 

(“w^i^/360 A^^itira 
gs®^29—2 4>^aio l|-^F^?|J^liT^SB^ 
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LIBOR 100 

07 (BPlMSl5^fJ$^^*51ilW$ Sc$nT^^T^^£Ut® 


ir«^W!!(SSE07/ [1+ (mr«&tiffi«^fJ$x-gffif^4,^^|Sc/360)] 

*29-2 ai^SttflJ^ 


(1) 

(2) 

(3) 

(4) 

(5> 

(6) 

(7) 

(8) 

(9) 

Btin 

^ti 


isnf«a 



9X»«ft9 







aa-xa aaxinax aaxa aa-xanaa 

1 

91 


4.05 

1.00000 





2 

90 

95.85 

4.15 

0.98998 

1 012 500 

1 002 355 

1 246 888 

1 234 394 

3 

91 

95.45 

4.55 

0.97970 

1 049 028 

1 027 733 

1 260 742 

1 235 149 

4 

91 

95-28 

4.72 

0-96856 

1 150 139 

1 113 979 

1 260 742 

1 221 104 

5 

91 

95.10 

4.90 

0-95714 

1 193 111 

1 141 974 

1 260 742 

1 206 709 

6 

94 

94.97 

5.03 

0.94505 

1 279 444 

1 209 139 

1 302 305 

1 230 743 

7 

91 

94.85 

5.15 

0.93318 

1 271 472 

1 186 512 

1 260 742 

1 176 499 

8 

90 

94.75 

5.25 

0.92132 

1 287 500 

1 186 200 

1 246 888 

1 148 783 

9 

91 

94.60 

5.40 

0.90925 

1 327 083 

1 206 650 

1 260 742 

1 146 330 

10 

91 

94.50 

5-50 

0.89701 

L 365 000 

I 224 419 

1 260 742 

1 130 898 

n 

91 

94.35 

5.65 

0.88471 

1 390 278 

1 229 993 

1 260 742 

1 115 391 

12 

93 

94.24 

5.76 

0-87198 

1 459 583 

1 272 727 

1 288 451 

1 123 504 

13 

91 

94.21 

5.79 

0.85947 

1 456 000 

1 251 388 

1 260 742 

1 083 570 

•Sit- 






$ 14 053 077 


$ 14 053 07S 


X W5e Sic/360 X ^SL^m 

m. MM**29-2 6«)^A^7t^aio §-7SE^E»65se«^iE-tt^ 

14 053 077 m^o 

s^JmM^^^f!)^ie:'i^^@^f|J^6^isa4M*:6^)iI{t^Tl^->^®.lp 14 053 

07711^. 


® 2M‘&a!Ml^S®i Ravi E-Daitatreya. Raj E-S. Venkatech W Vijaya E-Venkatesh @fSfi W9S. 
trtSft) (2iHlW^. ProbusitSlRtt. 19M69IB6*,)' 




fSZfA$ • sss • 


tiuTPJr^: 

fq* 14 053 078 3lx= Hitt, 4.987551%. 

4.587551%. !iliJi:«^^'J^*40l'*,^o 

®g!^E»&^)Ssis*s 

I?.® 

^#r61l©C*HUI^ CD LIBOR ! 

(1) (2) gi^^5tETf#se^iti:WS£®&^Wi?eH 

litSTS 29—3 CD 

|^ra^|trm2m^Tffl)S6<]3sSSfiJWIteSSHi^o 

11 485 949 

11 485 949 

ffl^$'J^Sl^El:6^lM.&^^^9 501 603 ||7Co it 

9 501603 w, iffff?-^^!)^ 


® a*8P3}-MHS(^§4’atnSitifeftS2ft4'J*MlS5F0*. SSW*4IS3«WSlftW1iiRT 

#51 Dattatreya, Venkaiesh W Venkaiesh SffSW (f^SfO jSfPSlft) 

n#4«. 
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«29-3 





K'*} 

k:>> 

it) 

(7) 

(8) 

(9) 

nn xi)sift« 





azmti 






sa^sRs 

n&Mfinatt 

K&XS %^XS»!)9A 

1 

91 


5-25 

1-000000 





2 

94 

94.27 

5.73 

0-987045 

1 370 833 

1 353 074 

I 302 305 

1 285 434 

3 

91 

94.22 

5.78 

0.972953 

I 448 417 

1 409 241 

1 260 742 

1 226 642 

4 

90 

94.00 

6.00 

0.958942 

1 445 000 

1 385 671 

1 246 888 

1 195 693 

5 

91 

93.85 

6.15 

0.944615 

1 516 667 

I 432 667 

1 260 742 

1 190 916 

6 

91 

93.75 

6-25 

0.929686 

1 554 583 

1 445 274 

1 260 742 

1 172 094 

7 

91 

93.04 

6.46 

0.915227 

1 579 861 

1 445 931 

1 260 742 

1 153 865 

$ 

93 

93.25 

6.75 

0.900681 

1 668 833 

1 503 086 

1 288 451 

1 160 483 

9 

91 

93.15 

6.85 

0.885571 

1 706 250 

1 511 005 

1 260 742 

1 116 476 

.&it 






11 485 949 


9 501 603 


11 485 949 Mx&tl'i'i'Si 

Mg 5 Mttj ^9 501 603 M 7 C 6 ^®®WM^«o 

1 984 346 (value of the swap)o 

11 485 949 

M^Mg[fi*9 50i 603 ||5c6«jffl®^J^65S8^iiiLSo 
^M&n, —1 984 346 M5cE^2®i6tiifrii„ 

“•^44." 

Sim^±WnB^m^T-;mmm (plam vamila) ®ISie (generic) m 

^^i«i!''':^^Sft, ^^iejra:5-^2ft. wsm^fftiisft—ftHjt&s 
ft't’, Hilt, yj2^:2 

ft (bullet swap)o -^itfc+gS,, :^:^liiD:!5-^i:ftUl 
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{amor- 

tUingswap) 

(accreting swap)o :$:^tiiDA‘^2^*^ 

(roller - coaster swap) 

-^3c-@vStt (zero “ coup®”) 't’* 

(fisssys^wsij^ 0 tmn%i^.> 

frSSio (basis-rate swap) 4’> fp 

LIBOR AS® 

Wo ®ffCTitSW0ll^S(tBf'J^WLlBOR:ifHlW^J^#«. 

(basis risk)o 

^J^AS®. !fD0f‘BcSi]Wr^^f'J¥S(^W LIBOR A*®o 

(forward swap) 

(swaptions) 

Wo -^^t3iW5^AWiSH 

#Eics^#!ts^ww3eA^[^^A^ww^o 

I put swaption ) 

-iMfil^S^, ^At# 

^gfeWSiftSflR (call swaption) 



668- 9t$8: anmn 


(callable swap) (putable swap) 

(canoelable or terminable 

swap). 

*^^+''El^#3E#u%&5a5£^iJ$#^#glJLlBORo a^fij 

‘m^i^n%mm. ubor mmi 

ii%w#'j^w«if!jo ait^)?fej(fe^±TSifeo 

^Mo #|rrSSS:{'^, SiE$nftfn2^^4’—J[i■t•^&^ltlS0^Z^HJ1ff 




mm, ^itm-irmAm^-mmm^. 

a*^fe«l«W*Wl^^-:7^»:Af^|S:0^, (Inter, 

est rate cap or celling) W^-. 

W[^^-:^^*A<^*S:Bt, (interest rate noor) ^ 

(strike rate). 

1 . ##fJ$o 


© #jil Frank J.Fabo^n IS 

S&il <ffi$‘tS:AWtJ#aj) (FWaKft Burr Ridge: Irvin iiJiStt. 1996) «» 21 * Robert M.Stavis 
« WctorJ.Haghaniflf^M <“IJS0MS»: *a^SI0MKi*S9I:S.)„ 
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2 . 

4. 

5. 

^J*D. iS!ilCi^Dftb^AT*-WWT^IfcMfi$-tl^tfr® = 

1. #%ipJi^j^6-t^R^6^LlBORc 

2 . 

3. 

4. 

5. 2000 Jj^Tto 

LlBORMii8%, DiEt#[^ LIBOR 

LlBORi^ 11%. CS:^t; 3% (11%»S8%) SW 

2000 2 BP 300 000 USo LIBOR ^ 

LIBOR 11%, M 
LIBOR 8%,D^^[^ C 

^\-mmm. pm, mm libor ^^ ?%.dc loo ooo mic 

(8%i«* 7%S?ftW 2000 TS^TiBfS^ 2 m)o 

^l.:i!|4fij^Jl|lf0f'J#TPg^#S3^tiJ2:flJ¥5l|iR (interest rate collarjc 
(captions); (notions)o 

(mT) wm 

(3C:^r) d2'^[^5e:^ra^lhfi» 

fJ¥±PS 
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M ffl 


^M, Eb7^0|iC:i 

M¥±FatfrS6^±|!|fiJ^ii[]±!!^^^^iJ^±pgtfr^6^EKAfS7'Ei^S® 
M^^^e5^T»7= mm, 

Sll1lP-i'±pg, M-^Jtbl530^3A^!ftf^7ffi^fi^fJ^T|!$4>SM&ttfl#= 

iiiiSAfiJ^±PRfe!>^fn^tij^tJ$ 
T^tf>^. sife*^^^^4^eyj67-7-mH—tfctt:ii^, 'Ee^ey^7 
-nmm^mo 

itScAW^SG9%&5S-fS^J^Sin±7pJ^o 
fiJWta^= i^7N^fK!3^Sf!)^TPa6^B'A^. 


® #IS. Frank J.Faboizi Siaw (ES>ft AJ6K 

(2SlI«= Probus dilStt. 19&9) 'P«» 21 « David F.Babbd. P«er Bouyoucos « Robert. Srticker 
¥M ^#JSL Frank J. FaboraiSSSM <ffi 

#fIl}K}fit:^MaRfOtJff> (£lraW; Probus Sj ngtt, 1989) “P Victor J-Haghani fa Robert 
M.Siavisgf^M <fJ¥±®fII«T|l6: S7=/®ffl«aMI*>, 
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/j^ 


5r 


ft 20 m^ 80 



1. a. 

^SAD^? 


•672- 9t$S: 



3. a. 


4. a. 

¥o LIBOR SD± 100 aSiT, LIBOR 

10%o 

1 ^FRAfi^^gicSnT: 

l¥ttlW LIBOR®a 10%, $p 

M 3 1 LIBOR 10%, 

6. lUTW^I'Bitl i 1990 ^ 8 ^-f-'t*fJS65 — 

6D5:^: 

7C, 9.05%6^)^J$]fD^^|&^:ft 

LIBOR, ifa#^^W^^i:^3^^^W*LiBORM^t#6ti^9%WfJ¥= S4S, 
LiBORj^6.5%, 

LIBOR, LIBOR 

9.2%o 

a. 

10. a. 
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11. LIBOR 

12 . 

13. 

14. 

15. if}%m Gia «ft 

16. 

17. 

18. #^4S29-2 


Bt« 


mnm 

1 

91 


2 

94 

96.70 

3 

91 

96.70 

4 

90 

96.66 

5 

91 

96.60 

6 

91 

96.55 

7 

91 

96.52 

8 

93 

96.47 

9 

91 

96.40 


19. 

^^J^^^5.5%: $ 1000:^^0 

A'^^W6fI®a^H^#^f'J^^^6 .l%o 

b. ^inmAi^BfiBfi«)S#^a^#W^fiJ#^^5.45%lTa^*6.1%. 

20. prw$iifsie'j3:fj$wit? 

22. WT&^)^lsl®g:t^ 1991^1 ^ 28 H <®t7^!n0> 



■674- 9t0»: 


6.192181%0 


BtM 

5^ft 

nstfrtt 


ttsea^ 


1 

90 


5.65 

1.00000 


2 

91 

94.25 

5.75 

0.98592 

I 428 194 

3 

90 

94.15 

5.85 

0.97195 

1 428 500 

4 

90 

94.05 

5.95 

0.95794 

1 428 500 

5 

91 

93.8S 

6.12 

0.94374 

1 462 028 

6 

90 

93.80 

6.20 

0,92952 

1 504 000 

7 

91 

93.74 

6.26 

0.91518 

1 530 222 

8 

90 

93.65 

6.35 

0.90108 

1 567 000 

9 

91 

93.50 

6.50 

0.88684 

I 605 139 

10 

91 

93.45 

6.55 

0.87251 

1 643 056 

11 

91 

93.38 

6.62 

0.85830 

1 655 694 

12 

90 

93.28 

6.72 

0.84432 

1 655 000 

13 

91 

93.20 

6.80 

0.83022 

1 698 667 



mnm 


m=+ 





•^hr?c¥:itt-^t® 


?nr^:^)o smH+-$ti^(ng#«i5sm^ji:Rii^6t^i!i!i#«m^o 



•676- SX$IS: 




jC? (exchange rate) #:^f|5 

gEJtfBlWWo 

1. MSIJ1 

2. ^^#^|J 1 ^xWXS6^]fl«±^e[i^M, 1 ll7E6^i|§±fegli«, 

5tE#. ^ffl^ip:&||%. A 

aaiStf#)- (direct quote) 

Stl^eiSCc filS<if(r (Indirect quote) 

0.7402-lflS±&eiiW((H&j^ 0.740211^0 

@I®C* 1.3508, im 

1.3508s±^Bi!, 13i^w±ffigpffr^o 

^7^Mii(iuM#75-st;4^64ifif5r-^iaf7^git. ^3o-iist 
B^TSWItE. -ejSS 1994 ^6 ^ 24 0M«B£&^ 

1994^6^23 S6<I^mo 

iAs^a^wis-?ij[6]T#a;iij(4^ttf!i “flra± (.m 
gii)"o 4 

^o “9o^a#i” tis 

“180 

&*j|lxf/)-tS"), ■to.ifcijiii, 'ES^T^i!''-||^^WiS,J(^iSI±Mo Hjlfc. hk 
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mn, 0 . 7402 . 0.7402 

—1 Sitfc. 

#5lJ 1.3510, 1.3510 1 sS 

TC-o 

-±54-, l^flli^S.ll7n4S7't5'h®:Sffi?i-(|[ (appreciate), ifff^'h@Iji'l'JKffl 

(depreciate), 6^T^o 

030-1 B48) W=PJSail 1994^6 ^23 BMC? 


1994 ^ 23 H, IR^ra 

yTMffl^77htCSiiiiC¥iiffl^Sl72.r^^Sli^ 1 WS’IItc^S^WSB. 
fT^(Sffii^^iiiSWT^in?n$i.'-e]i-:ia»'E*jS»tt3^ai#«B^isiT^ 3 ,4WiR(frc ft? 




JhffiSS 


*7CW?) 



tfrtg 


rfjfftft 


SKSQ 

mm=. 

sfliEg 

AXSH 

Rrms (It*). 

1.01 

l.Ol 

.99 

.99 

(7c). 

.7330 

.7365 

1.3643 

1.3578 

Ilflfefij (5fe4-) . 

.08870 

.08850 

71.27 

11.30 

Eft . 

2-6522 

2.6522 

.3771 

.3771 

ttfjBt (sep). 

.03030 

.03024 

33.00 

33-07 

ES - 

-0004080 

.0004080 

2451.04 

2451-00 

mm mm) . 

1.5390 

1.5305 

.6498 

.6534 

30 ^3W. 

1.5382 

1.5297 

.6501 

.6537 

90 . 

1.5370 

1.5282 

.6506 

.6544 

180 ^aw. 

1.5355 

1.5265 

.6513 

.6551 

ip*7c (TC) . 

.7202 

.7222 

1.3885 

1.3847 

30 saw. 

.7192 

.7210 

1.3904 

1.3869 

90 ^aw. 

.7166 

.7178 

1.3955 

1.3931 

180 ^asa. 

.7120 

.7131 

1.4045 

1.4023 


















• 678 • fftWti: 


^ik?C¥. 

§^<1 (tt^) . 

4^0 (ARffi) . 

^tfeltaE (ttm) . 

(5tg|) . 

. 

(3,^) . 

ftffl (ft®) . 

30 ASW. 

90 . 

180 . 

mm m^) . 

30 3caW. 

90^Sffl. 

180 ASW. 

#!i (»a3£^). 

»>i (jfs). 

(«#). 

ep* . 

epfE (;Sit) . 

(ft®) . 

. 

SAW . 

0 ^; (07C) . 

30 . 

90 ^jSW. 

180 . 

i^a . 

(mmfTs) . 

i?E«: m) . 

. 

(MJi) . 

as® (tt*). 

Stir®. 


#hfBII5c 


AXIQ 

at^ 

ftSIH 

-0350557 

.0350557 

.002438 

.002438 

.115221 

115221 

.001212 

.001212 

-15S9 

.1586 

.000463 

-000463 

.18761 

. 18761 

.18240 

.18213 

.18223 

-18195 

.18197 

.18164 

.18173 

.18131 

.6234 

.6226 

.6232 

.6222 

.6229 

.6219 

.6231 

.6221 

.004131 

.004120 

-12937 

.12938 

.0097733 

.0098078 

.03212 

.03212 

.0004613 

.0004613 

1.5110 

1.5051 

.3281 

.3281 

.0006353 

.0006346 

.009860 

.009906 

.009880 

.009924 

.009930 

.009967 

.009990 

.010036 

1.4767 

1.4767 

3.3695 

3.3695 

.000595 

.000595 

.3864 

.3864 

2.6846 

2.6846 

.2959018 

.2964280 




ADIB 

nytm 

Ann 

28.5260 

28-5260 

410.24 

410-24 

8.6790 

8-6790 

825.20 

825.20 

6.2949 

6.3067 

2160.00 

2160.00 

5.3302 

5.3302 

5.4825 

5.4905 

5.4876 

5.4960 

5.4954 

5.5054 

5.5027 

5.5155 

1.6040 

1.6062 

1.6047 

1.6072 

1.6055 

1.6080 

1.6050 

1.6075 

242.07 

242.70 

7.7298 

7.7290 

102.3200 

101.9600 

31.13 

31.13 

2168.00 

2168.00 

.6618 

.6644 

3.0480 

3.0480 

1574.00 

1575.68 

101*42 

100.95 

101.21 

100.77 

100.70 

100.33 

100.10 

99.64 

.6772 

.6772 

.2968 

.2968 

1682.00 

1682.00 

2.5880 

2.5880 

.3725 

.3725 

3.3795 

3.3735 
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<*) . -5565 

mE^ (7C) . -5900 

»& (3tB|i) . 

ESWS (l^it) . -0327 

as (»f*!!R) . ■'*705 

(ttt) . -03774 

. .00004448 

. -006044 

(m3E?n) - -26667 

SrijnSS (tc) . -6545 

(^61) - .0307220 

. 

. -2769 

^ttrC¥. -2117 

|$B («X) . .0012403 

H»3= (ttSlS) . -007530 

Sift (iSfiS) . -1297 

m± (feBP) . -7402 

30 -7403 

90 -7407 

180 -7424 

(»f#iTi) . -36969 

#H m . -03981 

±5* (Mfi) . .0000314 

Rlictf (ilfitW) . -2723 

S,ti^ imit*) 

^»?C?. -201613 

. -00583 

SSjaKK. 1.43754 

. 1-19500 


IfSimiicR (SDR) lyilBs HHv 3IH^ 

m-. 


m « 


9Ywmjt 

m 


Il5c»9l- 

&m= 

fiMO 

£«= 

.5556 

1-7970 

1.7998 

.5925 

1.6949 

1.6878 

.1432 

6.9725 

6.9838 

-0327 

30.61 

30.61 

.4705 

2.13 

2.13 

.03774 

26.50 

26.50 

.00004447 

22480.00 

22485.00 

.006011 

165.45 

166.35 

.26667 

3.7500 

3.7500 

.6540 

1.5280 

1.5290 

.0307220 

32.5500 

32.5500 

.2737 

3.6108 

3.6543 

.2116 

4.7247 

4.7250 

.0012403 

806.28 

806.28 

.007480 

132.80 

133.68 

.1299 

7.7101 

7,6%1 

.7399 

1.3510 

1.3515 

.7399 

1-3508 

1.3515 

.7402 

1.3500 

1.3509 

.7413 

1.3470 

1.3489 

.036969 

27.05 

27.05 

.03981 

25.12 

25.12 

.0000320 

31829.14 

31222.75 

.2723 

3.6725 

3.6725 

.201613 

4.96 

4.96 

.00583 

171.50 

171.50 

1.44241 

.69563 

.69328 

1.19410 

.... 

.... 




(ECU) 


4 BSWtifiRTSEP. 1994 ^6^ 24 StS?f?£Sf*l 

.. 
































•680- ntHfS: 




(foreign-exchange risk)o 

ilfi^Wl^o mta, -^^fflTii(0xit{16<jH4:®#6^#)jia^#®if£S7C 

■gffl iBMa:^Tiy 




±ff-SST^o 

mn, #-T® 30—1 4>^HJWII^Wi^:fcfi«7e:t^r]6()jC^, 

B^. 0.7365; ssssM-eMT 0.7330c 

0.7365 SMWra. 

T. eK:;^ 0.7330 H^c 0jit, |^#m, 

Sfni^i3l7cffix-J*:^fijM.7c?t-ttTo 0 30—1 4’S^it:&giji^m^±MW=fo 

M,mmzmm^mm±mmMjo im±mu^^M: 

«-« 0.7399 HtC; -£{1 0.7402 HtCo 


® ttSKt. aT»»fefi«^gF®a. astttifi 

HMifltlM^hfLWS^-BtRtt^^ift ^^}C?S!lc 


Mlf$ ■ 681 • 


(American terms), ffi 

(European terms)o 

»pfi-B»W«S5Sg6t[—SEIC 

(purchasing - power parity relationship)« 5^ ¥ (ft" ^ ^ iC ¥ 

^fiStStto 


^xtc. 


(theoretical cross rates), X^D Y ^^C¥^)Uli(T:^r^¥ 

a): 

Pifniifflffl 30-1 ¥^;f/TW 1994 ip 6 ^ 23 

0afflraWC¥-it»(l®45E^PH^6tiaife^xr$. iPS^JfC^WsI^ 

0.6234 ^^#n005cO.009860*^0 
^B^3S (X) (Y) 

$0.6234/$0.009860 = 63.23 

Bit. 

ttS0.0158U 

i£sege6«itsi?±, 

(triangular arbitrage), 

*fCf£ 

0f^&^yC¥m#tfrBc 






iBM. ^g, flferam 

m. mat, 

ii%iS. 4MWgg-#ft-t#it^iiE®c^c Slit, 

Wc SlEA^-ftSA, 

urii^Asioo :5‘St£^o 

«W65^ffiAK“#St^#lfijt^MA; (1) mm-, (2) j!^^h 



fio l;sijl981^m (SDR). 

S SDR i:ifs^ 1986 ^Slir^AAKfi}g5:?+±S^ 

(ECU), 'E 

(EEC) ECU 

(EMS) 


® »l^«^*tlta&j5fl7^iaMi+ffe. ##P.L.GilbenW^M (HK^ECU ismii 

^>. Kiwe^^sR. 1989^12^*23-48^. 
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ffi*. EEC 

tco sa3o-ir^^s65^;5-tTiSiB^. ^i994 ¥6n23B^mm, 

iiL ECU 1.19500 


/J^ ^ 


$^fne^0MTSEn:^htnrU^iiia5?>t^t'jcj^i^jafi=g*SBwm:^o ic 

KffiitttMS^#§ScS;tf#®ilS^hrRl^c 

mmztm 

ECU it«, ECU it 

ECU 6<iSgi4)|4msiii^o 


m 


1 . 

4. i!55?tjTO:itt4;:tm? 

5. ft^^Hft*JC? 

6. 1991^2^ 8 s^g^t = 

Bjt 

^76$ 0.6874 0.00779 1.9905 





•684 - Mt$S: 


b. ^7C^S'j®5^il-'±^§^^f'a^rl5? 

7. it^lilT6^aife35X»! 

a. mm^i^^BTiZim^ 

b. 

8 . 



MIf-$ -ess- 










g^#prU^ffl5tEE&iE^iPJW^'^'^^^t:^^SI65®#X*: Cl) 

(2) (3) (4) ^ifiS.m. 




:a^Ht^4>ii2fnitifeTfift±feep6^BPffi?c^. -z^m 3o-i 
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diSft "^m'’o 

“fii±i5igr’ T®w^-mt^T30A^^3Sfijwi2m?c$, m-mtm 
7 I^H^T'(t*7 180 # 

lt:^h^i Wll7Cf/r^iJ—4 j, 

0.7403. ^leitsgsaft 30 ?52;.l5i|ftf!l^|±& 

0.7403 sItCo mum, -f4t.^^B§SS!^ 30^:^(s!l^M^^M^i±i^B|5&5 

5niA-fe^W5l^^^±fegpf&5;ft 0.7403 H^o 

mm:ho 

(H-i-A^) fH;^, 

Tfr^o 


•n—100 000 *7C#A—7%6tl^fJ&^^liffi1f 

1 ¥o 

#M-{|j^lOOOOO||7C&^Ma^3g (DM) 





MEf-$ StffUCtffllM ■ 687 • 


WiPWWo fBfi. 

•^^m-n^n-. -¥5:JsP;fig^»i^JW5l7c^S^^^* 107000 ($ioo 

000X1.07)o 

•7tT»r#jgft: 0.6234 Mx, 

«,^B&{i^6^1fi5iLT. 100 000 160411 ($100 000^^ 

0.6234)o 174848 (DM160411 SI 

V^ 1.09)o 

174848 ^ f im 

mit, 174 848x 

Fo 

$107000. fe^:^TA$ 107000 = DM174848 

^$0.6120o 

mit, 0.6120. 

^ramAJ^i-|ga^5^P7rm6^llxj®ii$o.6i20, m 

4. io7oooo 

^gi$0.6200, 108406 (DM174 848 x $ 0.6200)o $P 

0 . 6120 , MiEtfftiEo Mira. ira^^SfM 

C^7^$0.6100, 106657 (DM174848x $0.6100)o 

=l4lia45£ 160411 ffA-^ft¥5:#9%&ija;fjKilia® 

n. 

• 160411 WMxffA-^#¥3£f1-7%&<J 

^-ik, I 0.6234 ^Xo i@sa 

174848 (DM160 411 Xl.09)o 1^— 

4sefnis^WBPfflc^T. dmi6o 

411^1i(Aft®$ 100 000 (DM160 411 X $ 0.6234)c ^-¥ZJs. H— 



• $88 • 


@tl^;^i$i07 000 ($100 000X1.07)„ 

$ 107 000 $0:^$ 107 000/F= DM174 848 05®, 

F $0.6120, 

s^?c$6^^gfA■:S-^s®^3^$0.6120, 

$0.6120, 

0 31-1 Sife®SSfiJ¥Stllill:£ 




SJ4 

4? $100 OOOW7%Wfl^ 
$A:z*||s«g$ffl* 1 ^ 


$ 100 000 (1.07) 


i¥(ye 


'$100 000 W^s 

Ifi^:®); $ 107 000 




5?S 


1^W)5 



0.6200 60 

Wo 7%w^<J^-^iS: 100 000 







f f f-f ■ 689 • 


DM174 848. DM174 848, 108 406 

^X(DM174 848x $0.6200)o 100 000 1 

0.6234 DM160 411, 9% 

a. DM174 848. 

108 406 

ib 107 000 1 406 mit. 

1 406 mit&i 

0.6120 sItc.iIB 

0.6120 ^^.Sj^fifpisfife&ti:^ SI it:^tp##ic^sg^#sgissg%#6^^ 

fJtA^o 

ffeinMEPSir$^nmA'a^6<) spwfc^. 

rate parity), ^*J 

Jft^SflJlCovered Interest Arbitragejo 

^i![^±ift, Mj- A gfD B a, = 

I(l + iA} = (I/S)(l + iB)F 

&M. 

I = t « A 


ii!»7C}CA»a^?E.^7cta5iiia^3£&5Bpffl!c$#»!ai(2)figsa^#ftiint»:4i6HS 

»S4^WisWSC¥#T|i|. 

¥^±fliO)i7«jeaS9fMitia,^S&!lf’]¥^T3(4)-^8IMM7cfflx^»a.^3£MaS!iC 



• 690 • 


=* A m&.m 1 

i = -¥ftlW$ioo ooog^ 

S= $0.6234 
F= $0.6120 
1^ = 0.07 
iB = 0.09 

$ 100 000(1.07) = ( $ 100 000/$0.6234)(1.09)( $0.6120) 
$ 107 000= $ 107 000 

{l + U) = (F/S)(l + iB) 

F = S(l + iA)/(l + iB) 

gfc^ ^ ^ is ^ I #. 

mt^i, 


9-f-$ • 69f • 


i^(Eurodollar market)o ^^-t. ^ fR it^6fl?Pi^^:lg)Cit+| ||xm:^= f® 




S^^i1iTp^^)-Si;(IMM)at73cM&5o ft IMM B 7C, US 

1 25Oft0 7C, 




^ ® SI ^ 1 ^ :i, ^ ^ ^ ^ 5^ fl] ^ Ji: ^ ^ §f, 4 , 

?£@P&^sR$o 

ixft iMM^B.-^^^ifimit^m^Mmjfo 
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3m 0 wfffnjatii] 0 mnm^o 

#j$a. 07i:a« 

;K^^ 625 7TH^,|^(^^1=K^ 31 250 5?Sio 
Stl ^ 3C1 ^ ^ ili ^ ^ = 

^ fti ^+Z tfi, W ^ S'!-TU %, ii ft E^ ^ il^ IS Si S ^ ® ii-S] ^ O 

5n 1^ Si (n 4 W15 69 # 1? Pif ift BJ M sp #. ^ t2:^ T it IS ^ P ^ ^ X ^ M 

*:tS'JtS69rp°p. 

^thm:^4’69#«*SfcfD#I^S^I2W-S$ftc iE$n«fn^^+-^4»0f 

ffifflfz. wr fl mfZE:^ iS mtZo 

(lookback currency option):®!^# #Sflt2.^8^t269^1^^ 

fZ^f#^SBtZ69WSitR?i*3ftft;S69r¥o® mtw. 0 0 7e^l'Bl69 

1C^l9 1 H7C,ii9t^-H5CA0%fi9-^fiffl0^#Sfefflt2o 

iaiil^E^T3fe69-^BP^-^Jn«B2 1 3l7C^«^ 110 07C-SiiMSi69je 

ZrWSJW 1 HtcM no Bito i 108 Btc. 

MfZ69^:^0iWlZW 1 110 07Co 604.^ 

^f2695?:^r'sruin60^4’ i ll%^Wj^^0 7cft^69tC¥(^#, 0 

9c69gfftf/rf&)®lT«^^2o 

1^i^)[I?JSffiJW^K(average rate currency option)!^BLj>IE^glfi^®(Asian 
currency option), '£69*12 

«sfcwst69if)&4>.inm«^ii69wr^ 

f.^r¥f¥fli#*WRW>RM = (T-l^C¥ - l*^c^) X 

5pmfs^^^fS69ii&^n:¥:ic^¥±^vr$. 

xSfelfffiffiWCKaUemative currency oplion)l^SMSt'iC$69^^^ft*SJk 

7t/m^m^mmn\!./m^. ^ftcMssu 


® ^TiS®ffl«lMj2-5fi+i£.*It^:S;-llP*(*ff^l»e^>.<R®>(1989^3^),16^, 
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m= (either-or options), ^*:t4'*»*gK 

ffiCl{best-of- two call optlons)^M^:t,'t*#SI%8SJtl^(worst-of - two pot 
options) 0 






® a»»fftH*»'il5#l!^ffiWCI«{frlSo 

® S’^jSfI5W«^f/rMe^a515B]-y&WTS;$‘f'tt;giJ:Nahum Biger fd John Hull 6*) < ffi ffi tJ 99 fiS 
W>.<^»l=a>^^.(1983^#S )^ 24-8 Mi Mark B-Carman « Steven W.Kohlhagen 99<?['f1i#q 
KifrtS). W^»5k:?.)(1983 ¥ 12 ^ )S 231-37 M; WS J -Orlin Grabble 99<^hfC#*« 

«^it5^S.>(I983 ^ 12 fl llg 239-53 M, 


■ $94 • 


1.27M±?£SP&^I«. 

^fl3T+{i^+¥W#c UZ,^7 g6^ 

)?-t^ . ^fni^tii lUTfgS: 

c;^* 1 1.27 ^±m^o 

.t^f'J^^6%o 

mmi3 11 %= 

1.27 

1 iz^jto iia^llSSilT 1 

mm'A^ i*±-ii^ 

1—10 SF 7 620 000 $ 11 000 000 

10 127 000 000 100 000 000 

^-hCR^o 

Wffittc 




.Cso 



fff-f - 695- 





iX±-^€l 


4-^;S3S±Tff« 

t 

t 


1 

^nio^mnm6% i.nz 

1 

10¥WfJ¥ 11% 

1 12.II7C 

1.27CSS±SBBffi# ^iraSP 

1 

6<j 1 

1 





ISl-lO¥ 

IS 1—10^ 


SF7 620 000 



IS 10^ 


* 10 ^ 


1.27 
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S'ja?Hffi>ti^).iiHi^-^i^ts:f'f 1 
1.27 M±fee|S^llllA^^o 

¥fliEo ffiS, 

fe, #E^»W:^r^*A653t#o HiH:, A^^^. )i-t5:6^S 

*A)t^^m«ss^si5sa«#c ^m, 



fft-f • 697 • 


igTg^ijta^c 

-^o 

l^-ip 

74^. M*W LIBOR ^^SfiillMH 

*3^7^74^, Sffl'eBTi-:lW 

HBOR iJffA 50 

LIBOR ili± 50 m 

m^i, (LiBORij[i±50 7*,^.) fitflia 

^Kffi,|.ji5Sft (currency coupon swaps)* 

#o 

5p_ 



• 698 - S$$M: 


ei. TOvC^^fpa^til, 


1^ 


1.^1981^2^8 0, 1.9905 ^ 

TCi ^yto lUTWS#!ri:$l$.;t 



nm 

Btc 

30^ 

1.9908 

0.007774 

60 ^ 

1.9597 

0.007754 

90^ 

1.9337 

0.007736 


a. i^B^SiTJcfJIUrf 30 AI^Mtt-4»ff o 

b. iS^BJ^iT^A 0 7t^ 90 AR^filrft A*tt. 

ft-A? 

3. fj¥^{fr;SfrA:em? 

4. 

6. 1989^9 B (E^CM^ili) 6t)3tlS: 

iTi«^5io ETE^T 1500 :75l^fflT3t{^-W>90 


fft-f -egg- 


14.5 urnTtM'^^ 10.3 

ifeiks?ai>ii4 3H 1 ay \ i.73^7n0^5eA^^tXc 

7. 

a€^x^MlflfeB!i^SiKA^0ESEM^iiio 

LIBORaa 

j^Jt#J]tr_h^^i»lll, LIBOR 

a. itifeaHtf|5S0i&tl*^IISo 

8. UITJSS 1991 ¥ 1 ^ 14 afflftti <l^^b^ii^t); 
llTcitfSffltXSWo -fe^WAiigC. l5MTiE#3£^0f?I^^ISH^3SWa^^ 

SiMo “$a^l^^;illSA", ftkSti^^, “IPA^tEUc^^^W^A -t^H 

xm^mi-x^rsh, ^ 

^a#rB“p0^. “99%6«lK^^:P:&fgffl”o 

a. AiS& “irn^l^v^^illliA. 

mm" 0^, 
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12. 
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^ ^ 


A1981 

^9^4^0 1984-^. 1986 

-flJ^. i99O^Ji?^|i>^i)illiE#^^?ir+0tfii^.io 

•sri-XJfi. ^i^±)^47rixfflo’’ + 

i|;J^o 

It ft*j7^ff^ A, ^li^'jfr it A^, A ft?^ 7-fe ^ 

ii;fiji^ 1985 

•#. :^©7f'^8 7^'^-^Si'il3JiJi9^^^i’4rliIll-. 

e.;%«-)ia, ## 

f S Jfc ^ A § 7t ^ * 111 ^ ^ r^ ® ^ ^ = 

(^rliX^E-f:) <A^-f7iX:B:> 3^7#S 

lii^7i^*«^*i-. iAl^rAit###o ^ + ^ 
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r + 4rt*^S5#, 

-AX-t¥-\--M 



